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Mw. BYLLESBY & CO., ENGINEERS 
CONT'L & COM’L BANK BLDG. :: CHICAGO 


* 


EXAMINATIONS AND REPORTS | 





“< National City Bank 


of NEW YORK 
Original Charter Dated 1812 


<* Capital Fully Paid - - $25,000,000.00 
Surplus and 
No. 1461 Undivided Profits- - -  30,516,054.25 


OFFICERS 

JAMES STILLMAN, Chairman of the Board 

A. i ARTHUR KAVANAGH 
W.A. . V. CANN Manager Foreign Sieieeens 
- LBO > ees istant Cashier 
c- . E. ALBECK Assistant Cashier 
E. . Assistant Cashier 
“aKiUE Vice Pronid ent . H. TITU Assistant Cashier 
oe Vice-President Assistant Cashier 


RIC Vice-President RE Assistant Cashier 
R. Vice-President Credit Manager 


F. 
H. 
t 
H. 


The Foreign Exchange Department buys and sells Drafts and Cable Transfers; issues Commercial 
Credits and Traveler’s Letters of Credit, available in all parts of the world; 
makes collections and does a general foreign banking business. 


. WHITE COMPANIES 


43 EXCHANGE PLACE, NEW YORK 


CHICAGO MANILA, P. I. SAN FRANCISCO 


J. G. WHITE & COMPANY, INCORPORATED 


Purchase and finance the development of 
Public Utility Properties. Offer Public 
Utility Securities to Bankers and Dealers. 


THE J. G. WHITE ENGINEERING CORPORATION 


Design and construct MHydro-electric 
developments, Electric-Light and Power 
Properties, Electric Railways, Gas Plants, 
Steam Railroads, etc. Reports, Physical 
Valuations, Appraisals, Purchases. 


THE J.G. WHITE MANAGEMENT CORPORATION 


Operators and Managers of Public Service 
Utilities and Industrial Corporations. 


J. G. WHITE & COMPANY, LTD. 


9 Cloak Lane, Cannon Street, London, E. C. 
PARA BUENOS AIRES SANTIAGO 


Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 








THE RAND-McNALLY BANKERS’ MONTHLY ADVERTISERS 


Peerless 
Junior 


Check 
Writer 


AVE time and loss by sending out 
your drafts with this familiar imprint 


QO THIRTY FIVE DOLLARS TEN CENTS 


Reduced Facsimile 


made exact to the cent and put where it 
belongs—in the amount line. 


Best for certification. 


Swift, simple, easy to use. No longer 
than your draft, and never inthe way. A 
great advance in protection. 


Write for full information 
Peerless Check Protecting Co. 


Originators of Exact Protection 
Rochester, New York 


ESTABLISHED 18694 
TELEPHONE FRANKLIN 1013 


WmMm.W.THOMPSON & CoO. == 
Gertifiea Parblic Arcountants 
929-93! CHICAGO STOCK EXCHANGE BLDG. 
CHICAGO 
AUDITORS AND DEVISERS OF FINANCIALAND FACTORY COST SYSTEMS 


MARSHALL D. EWELL 
(ATTORNEY AT LAW) 


Handwriting Expert 
FORGERIES, ERASURES, INK, ETC. 


Twenty-nine Years’ Court Experience 


155 North Clark St. Chicago, IIl. 





ROBERT E. GauT 


M. Inst. C. E. M.A. S.C. E, 


ENGINEER 


HYDRO-ELECTRIC AND POWER 
PLANTS, STEEL AND CONCRETE 
ENGINEERING, EXAMINATIONS, 
APPRAISALS 


Peoples Gas Bidg. CHICAGO 


FRANK D. CHASE 


Mem. Am. Soc. C. E. 


ARCHITECT 


RAILROAD AND INDUSTRIAL 
STRUCTURES, FACTORIES, WARE- 
HOUSES, REPORTS 


Peoples Gas Bidg. CHICAGO 





STAATS MONEY CHANGERS 
AND TRAYS mancracturine co. 
358 W. Madison St., CHICAGO 

Practical 
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AUDITORS—INVESTIGATORS—APPRAISERS 
DEVISERS OF FINANCIAL AND COST SYSTEMS 


CHICAGO 


INDIANAPOLIS DALLAS 


BAKER, VAWTER & wae 
| 
| 


NEW YORK 


TELEPHONE 
CENTRAL 4518 


OKLAHOMA CITY LOS ANGELES 


GENERAL OFFICES 
TRIBUNE BUILDING CHICAGO || 


SOMETHING PERMANENT 


Up-To-Date 
Desk 


THE 


CAPITAL & COUNTIES 
BANK, LIMITED 


ESTABLISHED 1834 
Head Office:— 


39 Threadneedle Street, London, E. C. 
($5= £1.) 


Authorized Capital - 
Subscribed Capital- - 
Paid up Capital - - 
Reserve Fund - - 


30th June, 1913 


Amounts due on Deposit 
and other Accounts 
Cash in Hand, at Call, 
and at short Notice 
Investments - - <= <= 
Billsof Exchange,Advan- 
ces and other Securities 


} $196,571,615.00 ' 
\ $56,127,495.00 ence is invited by this 


A ae Glass Desk Pad 


Will Pe your desk, provide a 
“mooth, hard, sanitary writing sur- 
face, keep memoranda in plain sight, 
improve the appearance of your office. 
Ask for our Special Bankers’ 
Style of your dealer or write us 
direct. Weareas near as the nearest 


il box. 
Prices - $3 to $7. 
CHICAGO MIRROR & ART| | 


GLASS CO. _ Cstablished 1890) 
213 North Clinton Street, CHICAGO 


A Service based on the 
facilities and experi- 
ence gained during 
half a century is ex- 
tended to Banks and 
Bankers by The First 
National Bank of 
Chicago. Correspond- 





$29,203,440.00 old, strong and con- 
} $123,990,680.00 


servative bank. : 


The Bank has Upwards of 460 Offices in the Principal 
Cities and Towns of England, Wales and 


the Channel Islands 
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O the Officers, Directors, and Architects 
of Banks and Other Institutions 


We wish to announce that we have recently added 


T 





par ga erent 


to our organization a complete 


Bank Equipment Department 


For many years we have furnished the Bronze and 
Metal work for banks, office, and public buildings 
throughout the United States 


This department enables us now to contract for your 





entire equipment, including all marble, tile, wood- 


work, electric fixtures, decorations and furnishings. 


Our name implies not only the highest grade but 


the most artistic workmanship 
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Our organization throughout is under the most 


rigid and careful management 


We invite correspondence and personal interviews. 
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HEATH-JOHNSON COMPANY 


Works and Offices 





Ontario and Franklin Streets CHICAGO 
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THE UNION OF LONDON 
& SMITHS BANK, Limited 


Head Office, 2 Princes Street, LONDON, England 


STERLING 
Authorized Capital - - - - - £25,000,000 
Subscribed Capital - - - - £22,934,100 
Paid up Capital £3,554,785 
Reserve Fund £1,150,000 
Deposit & Current Accounts 


31st Dec. 1913 £41,259,805 


LINDSAY ERIC SMITH 


Deputy Governor 


H. H. HART L. E. THOMAS H. R. HOARE 
Town and Foreign Manager Country Manager Secretary 


SIR FELIX SCHUSTER, Bart. 
Governor 


The Bank has Branches or Agents in all the principal Cities 
and Towns in the United Kingdem. and Correspendents 
throughout the World. : = : , © € et 2 Sf 


LLOYDS BANK | 
LIMITED. 


Chairman: R. V. VASSAR-SMITH. 
Deputy Chairman: J. W. BEAUMONT PEASE. 





Head Office: 
71, LOMBARD STREET, LONDON, E.C. 


($5 = £1.) 
Capital Subscribed = -$131,521,000 
Capital paid up e « 21,043,360 
Reserve Fund -« . = 15,000,000 
Advances, &c. « is e 254,356,200 
Deposits, &c. «= * « 459,739,840 


THIS BANK HAS OVER 650 OFFICES 
IN ENCLAND AND WALES. 


Colonial and Foreign Department: 
60, Lombard St., London, E.C. 


facts eatinere 
LLOYDS BANK (FRANCEVLD., 26, AVENUE DE L'OPERA. 








LONDON & SOUTH |} 
WESTERN BANK, LIMITED, 
LONDON, ENGLAND 


ESTABLISHED 1862 


Capital (Paid up) 
Reserve = = = 
Total Resources- 


All descriptions of Home and 
Foreign Banking Transacted 


CORRESPONDENCE INVITED 


LIMITED. 
ESTABLISHED 1836. 


Head Office, 5 Threadneedle St. 


LONDON, E. C., ENGLAND 


31st DECEMBER, 1913 


Subscribed Capital - - 
Paid-up . -- 
Reserve Fund - - - 
Deposits eS 


$104,367,600 
21,743,250 
18,500,000 
469,167,900 


| 
| 
| 


OVER 860 OFFICES IN ENGLAND AND WALES 


Foreign Branch Office, Finch Lane, London, E.C. 
Telegraphic Address: Cinnaforex, London. 
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Do you know about the Land of the White Elephant, where this 
great image glares with distorted features upon the subjects of 


CHOWFA MAHA VAJIRAVUDH? 


In the wonderful new volume just issued by Rand McNally 
& Company, world famous publishers of Maps, Atlases and 
Geographical Books of every description, you will find a 
tremendous amount of the most fascinating, up-to-date and val- 
uable information regarding every country on the globe— 


The World and Its 
eo Peoples 


600 pages of fascinating and graphic descriptions of all 

countries of the world and the people who inhabit them. 
1000 photographic illustrations of all parts of the globe. 
100 full page colored maps brought right down to date. 
114 pages of Atlas Index of populations. 


It’s an encyclopedia, atlas, reference work, gazetteer, guide book, 
portfolio of curious and wonderful views—all in one large, magnifi- 
cent volume, elegantly bound in genuine full seal grain leather, 
with gold lettering and design on side and back. ‘ 


In order to dispose of the remainder of this edition quickly, a few remaining volumes are 
now being offered while they last at a special price by mail. Remember this book is published 7 


Rand MeNally & Co., for over half a century the leading geographical publishers of the world. A 
the vast resources and the unequalled facilities of this great house have been utilized to make The 
World and Its Peoples the most complete, authentic, interesting and up-to-date work of its kind 
ever attempted. To be absolutely sure of securing one of these remarkable volumes you must send 
us the attached coupon immediately. Mail it NOW. 

TO EVEN GLANCE THROUGH THIS WONDERFULLY FASCINATING AND INFORMING WORK is like taking a 
trip around the world. The amount of valuable information and useful data it contains is enormous. 
From the world’s greatest capitals to the most obscure habitations of savage tribes, all branches of life 
and industry are accurately and fascinatingly described by photographs, maps and text. The physical 
characteristics of every country, its resources, industries, its people, their history, government, com- 
merce and dozens of other subjects are covered in such a way as to both entertain and instruct. 


AT A VERY LOW PRICE 


In Small Monthly Payments 


SEND THE ATTACHED COUPON FOR 
FREE DESCRIPTIVE BOOKLET contain- .. 
ing sample pages, colored map—full size Sid 
—and many beautiful and unusual nand 
scenes from all over the world, together McNally 
with our special price and terms. & Company 
The World and Its Peoples is an B 
indispensable source of reference and timely chicago, Hl 
information for the newspaper reader, the 
history reader and the fiction reader. No Kindly 
matter what your walk of life, you will find it tree of © 
a help in a hundred different ways. It gives t any 
an accurate and practical knowledge of y 
the world and the peoples whoinhabit it. 
To the Boy or Girl in School it is 
invaluable. It supplements all their 
studies and interests and provides 
a pleasant method of acquiring a 
fund of knowledge on countless 
important subjects. 


Rand McNally & Co. 


Dept.B | CHICAGO 
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LET US ASSIST YOU 


By furnishing an attractive design of Fixtures that will prove a 
credit to your Institution. We will furnish your entire equipment 


Woodwork, Marble, Bronze, Tile, Etc. 


In the most artistic manner, submitting full size DETAILS or SHOP DRAWINGS 
to you for approval, free of charge, before starting work in our factory. 


OUR SPECIALTIES: 


Bank and Office Fixtures 
High Class Cabinet Work Interior Finish 


“Anything in Woodwork’’ 


The remarkable growth of our business, necessitated removal to our new Plant, 
where MODERN MACHINERY and LABOR SAVING methods enable us to 


manufacture at a great saving of cost. 





“ABBOTT — 
MANUFACTURING CoO. 


EDWARD R. LITZINGER, President. 
GEORGE W. McGURN, Vice-President. LEONARD C. REID, Sec’y and Treas. 


Factory, Yards and Offices: 


West 24th Street and Normal Avenue 


Telephone: Calumet 3706 
CHICAGO, ILLINOIS 
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AUSTRALIA and NEW ZEALAND. 


BANK OF NEW SOUTH WALES. 


(ESTABLISHED 1817). $17,500,000 
Paid-up Capital - - - - a | @ ‘ ,500, 
Reserve Fund - a - ge - - - 11,750,000 
Reserve Liability of Proprietors - - ° 17,500,000 


$46,750,000 
Aggregate Assets 30th Sept., 1913 ee - $236,841,080.26 
J. RUSSELL FRENCH, General Manager. 


NCHES and AGENCIES in the Australian States, New Zeafand, Fiji, Papua (New Guinea), and 
Le The Bank transacts every description of Australian Banking Business. Wool and Produce Credits arranged. 


Head Office: GEORGE STREET, SYDNEY. London Office: 29, THREADNEEDLE STREET, E. C. 








MELLON NATIONAL BANK 


PITTSBURGH, PA. 





Offers its unsurpassed facilities on attractive terms to 
banks desiring a Pittsburgh reserve agent. 


RESOURCES OVER 60 MILLIONS 





We will send you—without a penny down, 
without obligating you in any way—the Rapid 
Computer for two weeks’ free use on your own 
work, in your own office, in answer to thesigned 
coupon. The Rapid Computer adds, subtracts, multiplies, 
divides and computes interest or discounts with wonder- 
ful speed and positive accuracy—in fact, does the work of 
high priced non-listing machines—and costs but $25. 


RAPID 


COMPUTER $25 


Although low in price and small in size, the Rapid Computer is 

built so substantially that it lasts for years and is large enoughin 

capacity to handle all general office work. Its low price recom- 

mends it to thousands of business men who heretofore felt they could not 

afford adding machine service and makes it possible for large concerns to 
ve an adding machine placed on every man’s desk. 


NS 
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Complete Adding 


: : 
Wott NOT AN ORDER 
and Instruction Free 
Take advantage of this startling offer at . Be 
once. it is made for advertising purposes @ The Rapid Computer Co.. 522 Computer Bldg., Benton Harbor, Michigan 
solety and as acon as we have ecid 5, Please send me at once, free of charge and without obligation, one Rapid Com- 
pe ee ere i puter, which I am to use for two weeks free of charge. ft it proves satisfactory 
order. You take no risk—obligate yourself in at the end of that time, I will send you $25. If not, I will return it. 
no way=by signing and mailing it. You sim- 
Ry give yourself the opportunity of trying the 
a Computer out on your own work. Sign 
and mail it at once. 


THE BAPID COMPUTER Co. 
bs 


Computer Bldg. j Address 
Benton Harbor, Michigan 


Name 


Firm 





» Reference 
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KOUNTZE BROTHERS 
INVESTMENT SECURITIES 
141 Broadway, Corner Liberty St. 


NEW YORK 





















In Metal 


May be had in either wood or metal. Some prefer wood filing 
appliances — others the metal. It is no trouble for us to meet 
either demand. 


Our metal filing appliances, the same as our wood, consist 
of a series of interchangeable interiors comprising every modern 
filing device, and outside cabinets to receive them. They 
afford ample protection to the contents. 

They are handsome in appearance and combine capacity 
with convenience. 

Made in four finishes—Olive Green, Seal Brown, Oak, and 
Mahogany. 


Send for catalog 6213-AE showing our complete metal line. 





No. 17 


Metal Cabinet The MICeyY Ca 


GRAND RAPIDS. MICHIGAN 
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=~ [sounosanns] GOOD BANKING SERVICE 


IF YOU DESIRE TO AVAIL YOURSELF of this kind of Banking Service, we would 
be glad to have you send us Your Buffalo Business. 


WE INVITE YOUR ACCOUNT 
BANK OF BUFFALO 
BUFFALO, N. Y. 

Capital, Surplus and Profits, $2,500,000 


Exuiott C. McDovucat, President. Laurence D, Rumsey, Vice-Presidente 
[ @00p service | SERVICE OHN L. DaniELs, Cashier. Rapu Croy. Asst. to the President. 
uis C. OLDEN, Asst. Cashier. Cuar.es D. AppLesy, Asst. Cashier. 
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CREDIT AND THE FEDERAL RESERVE 


By GEORGE B. CALDWELL 


President Investment Bankers’ Association of America and Vice-President of the 
Continental and Commercial Trust and Savings Bank of Chicago 


T IS safe to assume that the law of action is the same on all planes, 
material, intellectual and spiritual. Every action is the result of 
a previous cause which itself proceeded from one interior. A 
scientific statement is that this law of action and reaction is equal 
and opposite. We have certainly learned that something happens as the 
result of every act, however small it may be, that in operation it is invari- 
able and pursues its course without much regard for your wishes or prayers. 





Developing a New Banking System 


Through the agency of political action and whether we all approve or 
no, we are about to add to our system of banking a new kind of a bank. 
It is not a central bank, it is not an ordinary bank, but a community, or 
bankers’ bank, that is to be created to serve its members or stockholders 
in a certain territory or region, the principle upon which it is founded 
being the decentralization and distribution of our reserves and surplus 


(11) 
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funds. Before discussing its effect and relation to credit, may I also eall 
to your attention that in effect it is expected that at the Annual Meetings 
of our national banks next January, at least in our larger cities, bank 
directorates will suffer a change of at least 25 per cent. There are two 
reasons for this assumption—the application of the law in Section 22 of 
the Federal Reserve Act. First, in the denying to any directors any profit 
from transactions with their own bank, that is, forbidding the receipt of 
‘‘any fee, commission, gift or other consideration’’ by bank director or 
counsel. The other is that proposed in the Clayton Anti Trust Bill, which 
would forbid any community or employment between national banks hay- 
ing over $2,500,000 of deposits, capital, surplus and undivided profits, and 
banishing from national bank boards any director in state or private bank 
larger than $2,500,000 minimum. The time of grace is fixed at two years, 
but its effect would early become visible, compelling the choice of one’s 
affections by all directors now serving more than one large bank. Some 
institutions may, therefore, be forced to lose some men of ability, experi- 
ence and wise judgment. The practical effect, it seems to me, will be the 
merger or consolidation of some of the larger urban banks, as well as city 
banks, which will be found preferable to such a divorce, or suffer the loss 
outright of some of our best experts in securities and law, now serving on 
more than one bank board. True, the Clayton Bill is not yet a law, but 
it has the Administration’s stamp of approval, and will, it is believed, pass 
Congress this session. Certainly, these two acts, if the latter becomes a 
law, must be construed as co-ordinate pieces of legislation that must be 
interpreted and applied to our future action, and is the evolution of busi- 
ness regulated by Congressional action of which banking is a part. 


Relation of New Law to Credit 


In discussing the new law and its relation to credit, I shall not present 
my views alone, but those of some of our best students of this subject. Of 
the total assets of the banks today, 77 per cent represents the money of 
your stockholders and depositors invested in secured and unsecured forms 
of credit. This amounts to many millions, and to know they are good and 
to keep them as liquid as possible is the science of banking and the prob- 
lem every bank officer grows old in trying to satisfactorily solve. 

I do not need to say that credit is the opposite of money. If a man 
buys an article for cash, he uses the realized profits of the past, while if 
he buys upon eredit he utilizes the present value of a future payment. 
Cash and eredit are two essentials in banking, but credit is not only the 
question of the hour with the banker, but in his daily business it is the one 
thing out of which he earns the most of his money, and it is also one of 
growing importance as commerce enlarges and the volume of credit increases. 
The Federal Reserve Act is, if anything, a recognition of this idea, though 
as between secured and unsecured credit it aims to leave the former as it 
now stands, entirely in the hands of the individual banks and trust com- 
panies and assist you in handling the latter. To the extent it succeeds, 
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the new banking law will work a change in the form of credit to be here- 
after used, and short time commercial paper will agatn be more generally 
used rather than bonds and collateral loans, especially in strictly com- 
mercial and industrial financing. This feature, I approve, as it will tend 
to make commercial bank assets more liquid and direct the less liquid 
mortgages and bonds into the hands of individuals and banks created for 
that purpose, where no liability exists, or where time deposits predominate. 


Subdividing Credit into Classes 


The Federal Reserve Act provides for two classes of credit, the one 
involving rediscounts, the other the open market purchases of commercial 
paper of certain classes. Commercial banks have always been eager for 
liquid assets—that is, assets that could readily be converted into cash in 
times of stress. Bonds and mortgages, however good, are convertible at 
the lowest prices in times of stress, so that a large investment by a strictly 
commercial bank in a secured form of credit as a secondary reserve has 
proven itself to be a fallacy. It is justifiable only when a commercial bank 
eannot loan its funds readily upon short time paper over its own counter, 
and then only to an extent equal to the amount of a bank’s capital and 
surplus and special time deposits, for in national banks most deposits are 
demand. 

The Federal Reserve System, if it is to become what its authors hope 
for, gives every member bank a rediscount market for its commercial 
paper. When its organization is completed, you will at once know where 
you can secure money when it is needed, to the extent of your commercial 
paper, and the asset which has heretofore been inflexible, and not always 
liquid, becomes much more liquid than the eall money loans in New York. 
The new feature that will be most prominent will be the rediscounts that 
will appear more frequently in bank statements. Heretofore, it has been 
considered good banking not to have rediscounts, but this must all be 
changed and our custom will be to carry rediscounts when necessary to 
serve our customers and maintain our reserves. This, it seems to me, is 
& wise provision, as it leaves the responsibility for such rediscounts as a 
liability of the member bank, thus insuring care in making good loans, and 
to a large extent reducing the possibility of inflation. The step forward 
that we must take will be to recognize that rediscounting is a part of 
banking as legitimate as any other function. 


Commercial Paper Offers Problem 


It is recognized that the question what should be accepted as commer- 
cial paper eligible for rediscount under the act is one of great difficulty, 
as well as one which must inevitably affect in a very profound way the 
eperations of the reserve banks from the beginning. 

The Federal Reserve Act provides (section 13) that: 

‘‘Upon the endorsement of any of its member banks—any Federal 
reserve bank may discount notes, drafts and bills of exchange arising out 
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of actual transactions; that is notes, drafts and bills of exchange issued 
or drawn for agricultural, industrial, or commercial purposes, or the pro- 
ceeds of which have been used or are to be used for such purposes, the 
l‘ederal Reserve Board to have the right to determine or define the char- 
acter of the paper thus eligible for discount within the meaning of this act.” 

Later, (in section 14) Federal reserve banks are given power to 

‘*Purchase and sell in the open market at home or abroad either from 
or to domestic or foreign banks, firms, corporations or individuals, cable 
transfers and bankers’ acceptances and bills of exchange of the kinds and 
maturities by this act made eligible for rediscount, with or without the 
endorsement of a member bank.’’ 

There are other provisions in the act which limit or modify these fun- 
damental clauses but consideration of them may be deferred for the present. 


Scope of the Business Increased 


According as the ‘‘character of the paper thus eligible for discount” 
is defined, the scope of the business to be granted to the banks and to be 
undertaken by them will be greater or less and the volume of their opera- 
tions, and consequently the extent of their aid to the community will be 
greater or less. Various questions of a specific nature, therefore, arise at 
once of which the following may be mentioned: 

(1) What is commercial paper in the sense in which the term is used 
today ? 

(2) Is this popular definition correct, and should it be accepted by the 
Reserve Board? 

(3) If not correct can an immediate change in definition safely be 
made? 

(4) Is there any need for different treatment of the paper made avail- 
able for rediscount with the endorsement of a member bank, and that to 
be purchased in the open market? 

(5) What is a commercial, agricultural or industrial transaction? 

(6) To what classes of paper does it normally give rise, and how ean 
a banker assure himself that a given piece of paper had arisen from such 
a transaction? 

(7) What distinetion, if any, should be drawn between paper that 
grows out of such a transaction, and paper whose proceeds are to be used 
in such a transaction ? 


Analyzing Provision of Currency 


By answering these questions the basis will have been provided for a 
thorough analysis of the provisions of the Federal Reserve Act in regard to 
the use of commercial paper as a basis for rediscount. 

A noted writer on this subject recently said: 

‘‘The language used in the section of the Federal Reserve Act with 
reference to commercial paper is modelled upon language used in many 
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proposals of legislation which preceded the Reserve Act and whose purpose 
was that of sufficiently limiting the types of papex presented for redis- 
count so as to avoid the use of bank funds in two general classes of trans- 
actions. The language was intended to be negative rather than positive 
and the two types of transactions which were regarded with disfavor 
were the following: 

(a) Those growing out of speculative transactions or involving the 
use of funds for promotion of speculation. 

(b) Those involving the regular steady provision of capital for invest- 
ment purposes with the idea of supplying to different enterprises an ad- 
ditional element of business support quite different from the mere use of 
banking as an aid to the financing of current transactions. 


Attempting to Restrict Rediscounts 


Of course, in addition to these negative limitations it was intended by 
the language employed to prevent the banks from rediscounting paper 
that necessitated a too remote maturity and naturally to avoid the redis- 
counting paper whose soundness was not altogether assured. 


Types of Commercial Paper 


At the present time commercial paper as employed by eredit institu- 
tions and banks generally includes the following types: 


(a) Ordinary notes signed by an individual, firm or corporation and 
promising to pay a specified amount either on demand or at a stated 
time. 

(b) Drafts secured by documents (bills of lading, ete.) which are 
discounted by banks and which bear two commercial names. 

(ec) Ordinary notes signed by individuals, firms or corporations either 
on demand or on time and protected by stock, bonds or other collateral. 

(d) Ordinary notes of the kind already specified protected by a chat- 
tel mortgage on crops, cattle and the like. 


Single-Name Paper a Substantial Part 

Investigation shows that of these types of what is ordinarily called 
commercial paper today the ordinary single-name paper constitutes a 
substantial proportion and stands equally well in its rating and payment. 
Opinions differ as to the relative amount of this paper as compared with 
other classes, but there is general agreement as to its importance. 

The conclusion that seems to be necessarily reached in connection with 
this subject, however, is that the Federal Reserve Act distinctly contem- 
plates and provides for the use not only of two-name but also of single- 
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name commercial paper. This is seen in the fact that the act in the see. 
tions already referred to provides for the rediscounting not only of paper 
whose proceeds have been used in the particular classes of transaction re- 
ferred to, but also of those whose proceeds are to be used in that connec. 
tion. 

At one time during the progress of the bill through Congress, the pro. 
vision was even broadened by the insertion of words including for redis. 
count such paper as might give rise to funds which ‘‘may be used’’ for 
the purposes referred to in the act. It is believed, therefore, that Con- 
gress clearly and unequivocally intended to recognize under the provisions 
of the law both classes of paper. This, however, was upon the distinct 
understanding that such paper whether it bore one or more names was 
not to be admitted to rediscount unless it evidently arose from the classes 
of transactions referred to or was so clearly for the purpose of providing 
funds for such transaction as to admit of no doubt. 


Recognition of Both Types of Paper 


In the second place, however, it is believed that paper carrying two 
names bears on the face of it the evidence of a strictly commercial origin 
which single-name paper never can without collateral evidence supply. 
There is, therefore, a prima facie case in favor of two-name paper which 
does not exist in that of single-name, and the question is suggested how 
single-name paper when admitted to rediscount as it evidently must be 
under the terms of the law shall be prevented from being used as a means 
to obtain current capital or to furnish the basis for speculative operations. 
Various methods have been currently suggested, among them the plan of 
requiring each piece of paper thus presented for rediscount to be accom- 
panied by a certificate on the part of its maker, or of the endorsing bank, 
or both, that it has originated in connection with a transaction of the per- 
mitted kind. Another method that has been put forward is to require 
such a general certificate on the part of each borrower, insisting that such 
certificate be made once and for all or perhaps at periodical intervals. 
Still another suggested plan is that of employing a form of note which 
shall incorporate into its own text a statement that it represents funds 
whose use is desired for a transaction of the permitted class. 


Use of Proceeds is Iniportant 


Of these various suggestions, the latter is perhaps the best and there 
may be no harm in putting it into effect, but neither it nor any of its 
predecessors would be likely to meet the requirements of the case com- 
pletely. It is believed that this end can be accomplished only by some 
process that will give absolute assurance of the use of the funds advanced 
by the reserve banks in the way contemplated by the law. Clearly, how- 
ever, the absolute assurance that the particular sum of money advanced 
by the banks on rediscount paper has been used in the way prescribed 
cannot be obtained in practice nor is there any use in obtaining it, if there 
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be certainty that an equal sum drawn from the liquid resources of the con- 
cern receiving the advance is so applied. The purpose of the Federal Re- 
serve Act is thus fundamentally satisfied if evidence be given that the 
advances made are made for a commercial purpose as shown by the fact 
that the person or concern in whose favor they are made is engaged in 
actual business of the kind referred to and is in a liquid condition. This 
fact can be ascertained only by a direct audit of the affairs of the concern 
repeated as frequently as circumstances may require in order to renew the 
assurance of liquidity which is regarded as the fundamental and essential 
test of the good faith of the concern in making application for funds not 
to furnish capital for new enterprises or to take the place of capital that 
has been sunk but to carry through short period transactions. 


Differential Rates on Commercial Paper 


A suggestion to which very considerable attention has been granted in 
responsible quarters is that of establishing through action on the part of 
the Reserve Board a so-called ‘‘ differential rate’’ on commercial paper of 
the classes referred to, the rate required to be charged by Federal reserve 
banks for the rediscount of single-name paper, being fixed at, say one half 
of 1 per cent or perhaps at 14 per cent higher than that to be charged for 
two-name paper, the paper of the two classes being supposed to be of equal 
safety, and the difference in rate being designed merely to discriminate in 
favor of two-name paper. This would probably be as effective a means as 
any for accelerating the movement of the business community towards the 
substitution of double-name for single-name paper. Precisely how great 
the discrimination in rate would have to be and precisely how far it would 
need to be varied between the several Federal reserve districts is a ques- 
tion that cannot positively be answered pending the definite organization 
of the districts and the creation of the banks as working units in each of 
them. The idea is merely suggested here as indicating a feasible and 
desirable mode of bringing about the end in view, assuming of course that 
the application of the method is careful so that no injustice may be done 


through the charging of the higher rate to the paper which is less favor- 
ably regarded. 


Restricting Rediscount of Single-Name Paper 


Still another plan is that of restricting the total amount of single-name 
paper admitted to rediscount to a given percentage of the gross redis- 
counts of the reserve bank in question. This plan has been carefully con- 
sidered and is believed to be desirable. The estimates that have been made 
by authoritative persons concerning the proper amount of single-name 
paper in relation to two-name paper vary considerably, some taking the 
ground that not to exceed 25 per cent of the total rediscounts should con- 
sist of single-name and others that not less than 50 per cent might safe- 
ly be allowed to consist of that kind of paper. It is believed that no 
definite percentage of this kind, applicable to the whole country could be 
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fairly established. Inquiry has shown quite conclusively that in some 
parts of the country there is much more two-name paper than elsewhere, 
business habits having developed somewhat differently in different com- 
munities. The restriction of the relative proportions of two-name and 
single-name paper, through rules to be issued by the Federal Reserve Board 
and to be applied by the boards of directors of the several Federal reserve 
banks can be scientifically developed when it is seen through the early ex- 
perience of the banks in about what proportions the two classes of paper 
are presented for rediscount. It may easily appear that the proportions 
in which the paper is offered to the Federal reserve banks will vary quite 
materially from those in which it has heretofore been offered to individual 
or member banks. No definite relationship can be laid down with certainty 
in advance. It can only be stated that wherever possible, the proportion 
of single-name paper allowed to figure in the rediscounts of a Federal re- 
serve bank should be confined to the lowest basis consistent with the wel- 
fare and convenience of the business community. 


Business Deriving Great Benefit 


If the business community contents itself with simply continuing its 
present methods of operation it will derive great advantage from the law. 
It will find: (1) that local banks will be able, by rediscounting the paper 
of local enterprises, to provide the funds needed by such enterprises in 
their operations; (2) that there will be no such wide fluctuations of in- 
terest rates either geographically or from season to season as now exist; 
(3) that there will be no necessity of emergency measures to safeguard 
the country from the possible results of financial panic or stringency. 
Credit will be more simply available, cheaper and more equitably open to 
all. Not the least advantage to the business man will be found in the 
provisions with respect to bank examinations; since through these, it may 
be hoped, many operations which have been the disgrace of American 
banking in the past will be early detected and corrected before they have 
had time to eat out the heart of institutions which might otherwise have 
continued sound and solvent. This is equivalent to saying that, under the 
new law, credit, even if there be no change in business methods, will be 
cheaper and more evenly diffused, as well as more steady and more ecer- 
tainly to be counted upon by those who do business by acceptable methods. 

But the community will not gain the greatest advantages from the 
measure if it adheres merely to established types of operation. The new 
act provides for the creation of a true discount market, such as has ex- 
isted for many years in every European country. This means that every 
merchant of established local credit may in the future count upon a free 
sale for his paper throughout the reserve district in which he is situated, 
and to a somewhat lesser degree generally throughout the country. The 
rediscount principle, when fully worked out, taken in connection with the 
use of the acceptance system, will enable the sound, even though small 
manufacturer or trader to get the advantage of the best rates of commer- 


eI STEEN IU ATS ee 


CREDIT AND THE FEDERAL RESERVE 19 


cial credit that prevail anywhere within his region of the country. If 
there is capital to spare—unemployed and seeking occupation—he may 
expect that, through the general sale of bills under the new system, such 
capital will be available for the purchase of his paper and will be so em- 
ployed. By the judicious use of the acceptances, the local bank will be 
enabled to facilitate the movement of goods into and out of the country, 
and will at once make the utmost of its own capital and at the same time 
enable its clients to gain the widest employment for their own resources. 
The net result of these various influences should be: (1) considerable re- 
duction in average rates of interest on commercial paper throughout the 
United States, (2) very great reductions in the rates in certain sections re- 
mote from commercial centers; (3) stability and certainty in distribution 
of credit; (4) creation of new and more convenient types of paper. 

Not the least important of the provisions of the new measure is that 
which assures to the business man the cheaper collection and transmission 
of his funds. The act provides for the deposit of many classes of checks 
and drafts at par with Federal reserve banks, and it thereby aims to es- 
tablish a parity of exchange among banks within every Federal reserve 
district and then between the Federal reserve banks themselves. It per- 
mits charges to be made by member banks that correspond to the actual 
cost to them of collecting funds for their clients, but it places these charges 
under Federal control and specifically authorizes the Federal Reserve 
Board to restrict them by rule. 





Economy in the Use of Gold 


A less direct, although most important, aspect of the new law in its re- 
lation to business is seen in the economy of gold that will be effected under 
it. The original bill provided for maintaining reserves at about their 
present height, in the belief that ultimately the governing board would let 
them all down to the level prescribed for country banks. The final act 
makes a very great reduction in reserve requirements and will release a 
great volume of money after all new needs for the reserves of the Federal 
reserve banks have been complied with. That this will produce some dan- 
ger of inflation during the transition period—a danger that will need to 
be carefully guarded against by the best sense of the banking community 
—is evident. After that period has been passed, the reduction in the 
amount of gold that must be carried constantly in bank vaults will really 
be far reaching. The United States has for many years been obliged by 
its antiquated banking methods to use much larger gold reserves than any 
other country in the world in proportion to business done. This was as 
much a waste as any other unnecessary employment of capital. It meant 
that the actual cost of operating a bank, which had to be recovered from 
borrowers in interest charges was greater in proportion to the enlarged 
expense of carrying an unnecessarily high reserve. This cost in turn was 
heightened in times of panic by the very great expense that had to be in- 
curred for the sake of getting more gold with which to build up the re- 
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serves when the latter had been depleted. By lessening this important item 
of cost in banking and by reducing the exceptional and sporadic elements 
of cost growing out of panic conditions from time to time, reductions of 
interest rates will be rendered feasible and will ultimately transfer their 
effect to the commercial world. 


Success Depends upon Human Equation 


I may suggest, then, that the status of commercial paper under the new 
law and in general the whole operation of the act will be the result of two 
factors, the action of the business men of the community and that of the 
bankers. A few words on each of these points and I have done. 

To get the full advantage of the new system, the business man will need 
to arouse himself to a new conception of his functions and duties. He will 
need to bring his methods of borrowing and his view of commercial paper 
into harmony with European practice, to accustom himself to prompt pay- 
ment of notes and bills without extended renewals, and to the putting of 
his business upon a short term cash basis. He needs further to familiarize 
himself with the idea of banking in the larger sense and to prepare to share 
actively in the management of the new reserve banks and their branches. 
When he has fully developed himself along these lines, he will find the new 
legislation perhaps the most important step in the development of business 
that has for many years been taken by the Federal Government. 


Need of Universal Cooperation 


As bankers, we must use all the faculties we possess and all the experi- 
ence we have gained, if we make this new law what it is intended to be. 
There are*many problems to solve and much of forbearance and considera- 
tion necessary. Whether the new banking law is 80 per cent good or not 
ean be told only by the test of operation and experience. The grandest 
triumphs always crown the severest struggles. The lessons of the past 
years, both in politics and business have shown a tendency to reestablish 
the value of manhood as against the dollar. The banker who has been 
constructive and helpful has proved himself worthy of his trust and won 
that self-respect and honesty of purpose to which he is entitled. 


PROTECTION FOR THE STUDIOUS 


We’ve many laws, both great and small, 
Full generously they make ’em. 

If you’ll sit down and learn ’em all, 
You’ll have no time to break ’em. 

—Washington Star. 





DEPRESSION OF RAILWAY SECURITIES 


By W. H. WILLIAMS 


President of the Delaware & Hudson 


EXT TO municipal securities, railroad securities have been the 
oldest and, as a rule, the most stable of public investments. The 
nature of the railroads (i. e., permanency both as regards the 
character of the physical property and the need for the service) — 

gave a basis for definite liens to security holders. Hence railroad mortgage 

bonds readily found a place among public investments. Inasmuch, however, 
as railroad operations involve business risk, railroad securities as a class 

did not reach a rank with municipal securities in the seale of investments. 

The extent of the depreciation in the value of railroad securities, as 

shown in the various compilations, is very similar to that of municipal bonds. 
It is not only due to the desire for better income yields on tiie part of 
investors in ‘‘high grade’’ securities, but also to the fall in the price of 
municipal bonds and to the coming into popular favor of public utilities and 
industrials as investments, which has subjected railroad securities to keener 
competition with other groups. The railroads, as regards the securities 
market, are between upper and nether millstones. They are not only com- 
pelled to raise the net interest rate on their new offerings in order to with- 
stand the higher rates offered by municipalities, but they must also contend 
in the investment market with the increasing amount of new standard public 
utility and industrial offerings. Thus, on the one hand, the railroads have 
to meet the competition of an increasing amount of securities of the very 
highest character as regards safety—i. e., municipal borrowings; on the 
other hand, they have to compete with the high rates of return offered by 
the so-called public utility and industrial securities which have attracted 
no inconsiderable amount of public favor. 


Growing Popularity of Public Utility Securities 


An indication of the growing popularity of public utility and industrial 
bonds is found in the following table of investment bond holdings by all 
classes of banks, as reported by the Comptroller of the Currency : 


(21) 
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CLASSIFICATION OF INVESTMENTS HELD BY BANKS OF UNITED STATES 
(From the Annual Reports of the Comptroller of the Currency.) 











1909 1911 
Amount. Per Amount. Per 
Classification. Millions. Cent. Millions. Cent. 
United States bonds.............. Ris transite $ 792.8 7.2 $ 773.5 15.3 
PRM INFO TNIE OUO 5 5. ois avieta 0 sve sri dversiece ar eibusisieracs 1,091.5 23.7 1,200.9 23.8 
RNIN oo, has oP Seva sw iG Sial RcRRES 1,560.0 33.8 1,602.1 31.7 
Other Public Service bonds..................... 466.5 10.1 550.2 10.9 
a a ee 703 .6 15.2 925.2 18.3 
TUN eo as onesie Shik o Sim ees mRI Sa eR $4,614.4 100.0 $5,051 .9 100.0 
1912 1913 
ee $ 823.3 15.4 $ 825.2 15.2 
PINE II Olle oo discicicis. eee decenreadenere 1,273.5 23.8 1,240.0 22.9 
IIR MRINTIINEII 552s Stirs hi 2 carat wlan blag 1,631.6 30.4 1,530.2 28.3 
Other Public Service bonds..................... 603.5 11.3 721.3 13.4 
Wiliac. BONGE, StOCK, CC... 65 ccc nese vcteceiness 1,027.0 19.1 1,090.5 20.2 
Na cS ss castescae ig iia a ius Se Vo eh ag ROI $5,358 .9 100.0 $5,407 .2 100.0 


It can be seen that in the years covered by the above table the amount 
of railroad bonds actually decreased and the percentage held to total invest- 
ments declined from 33.8 per cent to 28.3 per cent. On the other hand, 
other public service bonds increased from 10.1 per cent to 13.4 per cent, 
which represents an increase from $466,500,000 to $721,300,000, a gain of 
about 54 per cent. 


As Viewed by a State Superintendent of Banks 


Quoting from a statement given to the press recently (New York 
‘‘Times,’’ December 15, 1913) by the New York State Superintendent of 
Banks: 

‘*A change in income basis has resulted in the heavy depreciation in valua- 
tion of investment securities. Short-term bonds, notes and equipment 
obligations are preferred to long-term bonds because of the income return 
and the small prospect of depreciation. The development of public utility, 
power and electrical enterprises has brought another class of investments 
into prominence, which are made attractive through favorable rates of 
interest offered.’’ 


Conclusion Drawn from an Analysis 


The general conclusion from the foregoing analysis is that railroad 
securities have lost a great deal of the strength of their former position as 
the most popular class of investment securities, occupying a place between 
Government obligations, selling at a very low income yield, and public 
utility or industrial securities, offering a high income yield but considered 
less desirable for conservative investment. This has contributed to (a) the 
pronounced fall in the prices of outstanding standard railroad securities 
and (b) greater difficulty in procuring new railroad capital. 
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The ability of the railroads to raise new capital has been impaired to 
considerable extent by the following: . 

1. The inability of many railroads to issue further prior lien obligations 
as the mortgages on their existing lines and other property have become 
closed. 

2. The decrease of net earnings due in part to decreases in rates and in 
part to higher operating costs. 

3. Inability to obtain any increased return after increasing total invest- 
ment. 

4. Legal restrictions on railroad securities as-investments for savings 
banks, trust funds and insurance companies. 

5. Discrimination against railroad securities in the matter of exemption 
from taxation as contrasted with State and municipal bonds. 

6. Risk attending railroad enterprises. 


Some of the Risks Incurred by Railways 


Each of these will be considered briefly in turn: 

1. Inability of Railroads to Issue Further Prior Lien Bonds.—The present 
inability of the railroads to issue bonds secured by first or prior liens upen 
their property forces them to offer securities having less valuable equities 
than those formerly issued and is one of the causes of the current higher 
cost of capital. Precisely as those who lend upon real estate security demand 
an adjustment between the amount of each loan and the value of the 
security, which leaves an equity of considerable value, American railroad 
investors demand that issues of bonds secured by first mortgages shall be 
limited in amount. 

The rapid expansion of the country’s industries and of their demands 
upon the railways for the movement of traffic has rendered the issues thus 
provided for insufficient to meet the present heavy capital requirements. 
In consequence the power of most lines to issue first mortgage bonds has 
been or is being exhausted. The railroads, unable to issue first mortgage 
bonds and not able to sell stock, have been foreed to create second or 
other junior mortgages. Obviously the security of these junior mortgages 
must be inferior to that of the prior liens upon the same properties, and 
this difference must be recognized in the yield allowed to their purchasers. 


Rigidity of Rates Seriously Hamper Roads 


2. Decrease of Railroad Net Earnings.—Owing to the rigidity of rates 
and the inability to adjust their charges to conform with changes in business 
or in operating conditions, railroads in this respect are at a peculiar 
disadvantage as compared with manufacturing concerns. Although railroads 
cannot expand earning capacity as industrial companies do, they are never- 
theless affected by business depressions. It is otherwise with the public 
utility companies whose securities are now competing so strongly for invest- 
ment popularity with those of the railroads. The stability of earnings of 
public utility companies offers undoubtedly a strong investment advantage. 
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Unlike railroads, the earnings of public utility corporations as a rule 
are not affected by business depressions. This was amply demonstrated 
during the year following the panic of 1907, when, notwithstanding the 
general business depression throughout the land, street railway and other 
public utility earnings underwent very little change, although railroad and 
industrial concerns experienced a very large falling off both in gross revenue 
and in net earnings. A reliable computation shows that in 1908 the aggregate 
gross earnings of 164 steam railroads fell 11.89 per cent below the earnings 
of 1907, whereas the earnings of 203 electric railways were practically 
unchanged and the gross earnings of 10 gas and electric companies in large 
cities actually increased 6.43 per cent over the preceding year. The earnings 
of telegraph and telephone companies also showed an increase during this 
period of business depression.* 


Property Investment Is Steadily Increasing 


3. Inability to Obtain Any Increased Return After Increasing Total 
Investment.—Evidence has been introduced before the Commission showing 
that the property investment of the railroads is increasing at a greater 
ratio than net operating income. Thus the increase in the capital investment 
as of June 30, 1913, over June 30, 1910, of 38 Eastern railroads was 
$659,862,586, or 11.74 per cent, whereas net operating income actually 
decreased $16,311,321, or 4.62 per cent. If we compare the property invest- 
ment of 1903 with 1913 there is shown an increase of property investment 
of 46 per cent and an increase of net operating income of less than 34 
per cent. This condition is undoubtedly due in large part to the non- 
productive nature of much of railroad capital. Improvements such as the 
elimination of grades, elevation of tracks, electrification of terminals and 
the like, entail large capital expenditures without corresponding net return. 


Rapid Increase in Expenses Is Alarming 


In recent years, notwithstanding large increases in gross receipts, 
increases in expenses and in taxes have, been so great as more than to offset 
the additional receipts, so that for the new money which the investor has 
put into the railroads there has been little or nothing earned. The railroads 
of the United States, as a whole, have earned continuously since 1907 !ess 
than 6 per cent on their capitalization, as will be seen from table elsewhere. 
Of the total capitalization of the railways on June 30, 1912, approximately 
twenty per cent was accounted for under the existing accounting regula- 
tions of the Interstate Commerce Commission, and there can be no question 
as to its representing money actually going into the property. It is, there- 
fore, significant that compared with June 30, 1907, and with an increased 
investment in road and equipment uf approximately $273,000,000 in 1908, 
$668,000,000 in 1909, $1,447,000,000 in 1910, $2,243,000,000 in 1911, and 


* J. E. Voegelin, ‘Comparative Effects of Business Depression on Earnings of Railways and Other 
Concerns.’’—Railway Age-Gazette, Dec. 24, 1909. 
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$2,823,000,000 in 1912, the money available for interest and dividends was 
less than the year 1907 in every year but 1910, and the income over 1907 in 
that year was sufficient to pay only 3.42 per cent on the additional new cash 
that had gone into road and equipment. 

This statement does not include any portion of the cash or material on 
hand, or other working balance items, so that the actual return is less than 
stated. Were it possible to secure the figures for switching and terminal. 
companies, the returns would be further reduced. 


Restrictions on Savings Banks Curtail Market 


4, Legal Restrictions on Railroad Securities as Savings Bank Invest- 
ments, ete.—The savings bank laws of New York, Massachusetts and a 
number of other states provide that no bonds of any railroad corporation 
shall be available for legal investment by savings banks unless the railroad 
issuing or guaranteeing such bonds shall have regularly paid 4 per cent per 
annum during a period of five or more years upon all its outstanding capital 
stock. These laws generally provide further that the outstanding capital 
stock of the railroads shall not be less than one-third of its mortgage- 
indebtedness during the period these dividends have been paid. Moreover, 
the classes of railroad bonds in which savings banks are permitted to invest 
are usually limited to prior lien obligations. It will be seen that the above 
provisions require the railroads, if their bonds are to have access to the 
market supplied by these banks, to pay regular dividends and that their 
outstanding bonds shall not exceed a given relation to their capital stock. 
The seriousness of this situation with respect to railroad financing must be 
recognized when consideration is given to the fact that trustees of estates, 
trust companies and conservative investors are bound, either in law or for 
their own protection to limit their holdings to savings bank investments. 


Decline of Ratio of Capital Stock to Total 


There has been already presented to the Commission evidence showing - 
the decline in the ratio of capital stock to total railroad securities. Accord- 
ing to official reports, capital stock was but 44.1 per cent of total capital 
issues in 1910, compared with 48.85 per cent in 1903. 

With respect to the Eastern railroads the decrease in ratio of stock 
to total securities during the same period was from 50.43 to 46.17 per cent. 

It should be noted that in 1913 the savings banks of the United States, 
reporting to the Comptroller of the Currency owned about $821,500,000 
of the railroad bonds, against about’ $708,000,000 held by all other banks, 
trust companies, ete. These figures serve to suggest the serious effect upon 
these important agencies for the encouragement of thrift, and the irreparable 
damage to their depositors that would follow further depreciation of railway 
securities. If the margin of receipts over expenses, taxes and interest . 
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should continue to diminish so that the factor of safety required by the 
savings bank laws in bonds which these banks are permitted to purchase 
should disappear, not only would the savings banks be compelled to cease 
purchases of the railroad bonds affected, but they would be obliged 
eventually to sell those they now possess. And in this compulsory marketing 


PER CENT OF RETURN ON COST OF ROAD AND EQUIPMENT OF ROADS IN THE UNITED STATES FOR 
FIVE YEARS— 1908 To 1912, INCLUSIVE —ALSO NET RETURN ON INCREASED CAPITAL AND PER 
CENT OF INCREASED RETURN. 








1912. 1911. 1910. 1909. 1908. 
Cost of road and 
equipment........ $15,763,599,781$15,183,570,926$14,387,816,099$13,609, 183,515$13,213,766,540 
Revenues .......... 2,906,737,460 2,852,854,721 2,812,141,575 2,473,305,301 2,440,638,832 
Bepenees... 6.05.5: 2,035,718,892 1,976,331,864 1,881,879,118 1,650,034,204 1,710,401,791 
NR Scat hoor 871,018,568 876,522,857 930,262,457 823,171,097 730,237,041 
TUM 5 a, bars oboe te 120,619,874 108,309,512 98,034,593 85,139,554 78,673,794 


Operating income 750,398,694 768,213,345 832,227,864 738,031,543 651,563,247 
Other income: 
Hire of equipment, 


Cr., (balance). . . 13,644,834 13,616,738 11,802,699 8,118,416 14,140,351 
Joint facilities, Cr. . 20,648,174 18,903,462 17,531,307 15,215,611 13,890,179 
I os sisnins 34,293,008 32,520,200 = 29,334,006 «23,334,027 ~—=>- 28,030,530 
Total income.... 784,691,702 800,733,545 861,561,870 761,365,570 679,593,777 


Income deductions: 
Hire of equipment, 


Dr., (balance). . . 34,633,628 33,821,604 30,277,114 ~—- 27,419,654 ~—- 25,096,461 
Joint facilities, Dr.. 33,072,300 —- 30,371,290 = 28,819,675 —«- 26,111,803 —-23, 136,983 
iB ccs scc.s 67,705,928 64,192,894 59,096,789 53,531,457 48,233,444 


Net oper. income 716,985,774 736,540,651 802,465,081 707,834,113 631,360,333 


Per cent on cost of 

road and equipment 4.55% 4.85% 5.58% 5.20% 4.78% 
Increased cost of road 

over 1907... 22... 2,823,220,561 2,243,191,706 1,447,436,879 667,804,295 273,387,320 





seacoast alae *36,035,227 *16,480,350 49,444,080 *45,186,888 *121,660,668 
Per cent of increased 
return to increased 
cost of road and 

equipment.......... *1.28% *0.73% 3.42% *6.76% *44.50% 





*Decrease. 


of railroad securities they would in effect acknowledge that they were dis- 
posing of these securities because their quality had become doubtful. 


Why New Capital Becomes Very Timid 


The prices that would be realized under such circumstances would 
necessarily be little better than panic prices and the injury to savings bank 
depositors would be irreparable. It is plain that the failure to earn any 
return on new capital, if continued, must lead speedily to this precise result, 
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for it tends to produce a condition in which the payment of dividends would 
be impossible. Further it should be noted that a number of companies 
whose bonds are already in the savings bank class are not able to obtain 
new capital by the issue of stock. 

They are compelled to resort to heavy bond issues, and since most other 
companies have no available means for new financing other than the sale 
of bonds, the market for securities afforded by savings institutions is 
threatened with elimination. This is another condition which is tending 
constantly to enhance the cost of new capital to the railroads. It is there- 
fore essential that railroad earnings shall be large enough to place the 
companies in a financial position that will enable them to obtain necessary 
new capital by the issue of shares of stock and at least to maintain the 
position of the existing issues of bonds that are now available for savings 
bank investment. 


Effect of Change in Insurance Laws 


The unfavorable market conditions for railroad securities have been 
further intensified by recent changes in insurance laws. 

According to the Insurance Law of New York, Chapter 33, of 1909, para- 
graph 100: 

‘‘No domestic life insurance compa:.3, whether incorporated by special 
act, or under special general law, shall invest or loan upon any shares of 
stock of any corporation, other than a municipal corporation, nor, excepting 
Government, State or municipal securities, shall it invest in or loan upon 
any bonds or obligations which shall not have been secured by adequate 
collateral security or where more than one-third of the total value of the 
collateral security therefor shall consist of shares of stock.”’ 


Insurance Concerns Must Sell Holdings 


The law further provides that insurance companies which, on the first 
day of June, 1906, owned any shares of stock of railroads, or other corpora- 
tions, other than public stocks of municipal corporations, should dispose of 
such securities not later than December 31, 1911, which period has been 
extended to December 31, 1916. The effect of this provision is further to 
restrict the market for railroad stocks and railroad collateral bonds secured 
by stocks. Most insurance companies were the owners of large blocks of 
standard dividend-paying railroad securities, whereas at the time this statute 
was enacted the stocks of other business corporations had not reached a 
safe enough basis to lead the life insurance companies to acquire them. 
Thus railroad stocks have been affected by the new insurance law more 
unfavorably than those of other corporations. 


Reduction of Dividends Necessary 


The fact that a large number of railroads have found it necessary to 
reduce dividends, or are threatened by a situation imperilling the main- 
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tenance of dividends, is also having the effect of restricting the market for 
their securities. 

5. Discrimination in Exemptions from Taxation—The discrimination 
against railroad securities as compared with state and municipal obligations 
in exemptions from taxation has for many years been an obstacle to the 
marketing of railroad securities on terms relatively as favorable, other 
things being equal, as Government obligations. This fact recently became 
prominent when the new Income Tax Law exempted nearly all classes of 
Government securities. The immediate effect was a rise in the price of the 
exempt securities—a rise much more pronounced than warranted by the 
present rate of the tax, because of the apprehension that, as the Federal 
Government is constantly demanding more revenue, the rate may be 
increased. 





Uncertainty of Financial Results 


6. Risk Attending Railroad Enterprises.—Added to the foregoing causes 
of decline in railroad credit is the increasing uncertainty of the financial 
results of railroad operations. The railroad business suffers exceptionally 
from periods of depression owing to the requirement that its facilities shall 
always be sufficient for the prompt movement of the maximum traffic. Thus, 
during the 12 months ended with June 30, 1893, the traffic made it necessary 
for the railroads to equip themselves to carry on the average not less than 
83,809 passengers and 551,232 tons of freight one mile per mile of road. 
It was not until 1898 that the density of freight movement again equalled 
that of 1893. After the panic of 1907 there was a reduction in freight 
business for the next two years, that of 1908 being 7.36 per cent and that of 
1909 being 9.33 per cent less than for the year June 30, 1907. By reason 
of large increase in fixed expenses, especially those arising from the unavoid- 
ably heavy additions to capital investment, the railroad companies are 
becoming less able to reduce their current outlays in times of business 
depression. 


PICKING THE FAVORITE 


Have you a choice in the circling twelve, 
The circling twelve of the cycling year? 
You who may borrow, or plot, or delve, 
Is there a month that you hold most dear? 
Which of the dozen is gone too soon? 
You know the answer—’tis June, fair June! 


—Cleveland Plain Dealer. 
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GROWTH OF WEALTH AND BANKING 


By SIR GEORGE PAISH 


Editor of The London Statist 


O one can doubt that economic well-being in a large measure 
controls social environment and mental attainment. Poverty in- 
volves concentration of effort upon getting the means of support- 
' ing life, to the relative exclusion of education and of enjoyment; 
while wealth gives power to many persons to devote themselves to liter- 
ature, to art, to science, and to callings which render life more than a mere 
struggle for existence. And beyond this it permits the great mass of man- 
kind, which must inevitably be employed in producing necessaries, to main- 
tain high standards of health and of comfort, and to share in mental and 
physical pleasures from which poverty would bar them. Hence forces 
which contribute to the economic welfare of nations bring in their train 
a greater measure of culture and of civilization. Egypt, Babylon, Greece 
and Rome all attained high standards of enlightenment when their wealth 
became great enough to permit their citizens to cultivate their mental 
faculties, while their civilizations disappeared when they fell back into 
poverty, either through indolence or the fortunes of war. 


Economic Conditions Improve Rapidly 


At no time in history has the economic condition of the world improved 
as rapidly or as much as in the past hundred years, and at no time has the 
mental uplift of the average man been greater. Nor has progress been con- 
fined to one or two nations, as it was apt to be in former times; it has 
extended round the world from East to West and from North to South. 
All countries have not advanced at an equal rate, but all have progressed 
in a marvellous manner. To describe in detail the economic and mental 
improvement of the past century would need volumes. One has, however, 
merely to refer to a few things to show the greatness of the progress. 


Increases in Wealth of European 


The wealth of the United Kingdom in 1814 was computed at about 
£2,500,000,000, while a conservative estimate would place it now at about 





Nore—From an Article in the Annual Banking Number of the Statist. 
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£17,000,000,000, a six-fold increase, while population has grown less than 
two-and-a-half-fold, or 130 per cent. 

The income of the British people in this period has increased about 
eight-fold, from £300,000,000 to £2,400,000,000. The wealth of France has 
expanded five-fold, from under £2,000,000,000 to nearly £10,000,000,000, 
while her income has risen from £250,000,000 to about £1,200,000,000, with 
only a one-third-fold (33 per cent) increase in population. The progress 
of Germany has been equally remarkable. A century ago there was no 
Germany—only a number of German States by no means overburdened 
with income or with riches. Their aggregate wealth and income were 
probably less than France’s. Now United Germany is estimated to possess 
an income of nearly £2,000,000,000 and accumulated wealth of about £16,000,- 
000,000. During the century Germany’s population has grown from 24 mil- 
lions to over 67 millions, or 180 per cent. 


Remarkable Showing of the Younger Nations 


But if the economic welfare of the older countries has improved in this 
remarkable manner, what of the younger States, which have attracted vast 
numbers of persons from the densely populated districts of Europe? The 
progress of the new countries is still more noteworthy, and the advance in 
the well-being of their citizens still more marked. For the most part the 
persons who migrated to them were inconceivably poor and destitute, and 
these have attained incomes and wealth much greater, on the average, 
than persons who elected to remain in the older countries. During the last 
hundred years the wealth of the United States has increased from about 
£350,000,000 to something like £30,000,000,000, or nearly ninety-fold; and 
the income has risen from less than £100,000,000 to about £7,000,000,000 
a year, while population has grown from 8 millions to 98 millions, a twelve- 
fold expansion. The progress of the other young countries has been small 
in comparison with the growth of wealth in the United States; neverthe- 
less, when one remembers the meagreness of the populations of Canada, of 
Australia, of the Cape, and of South America, and the smallness of their 
incomes in the early part of last century, the really wonderful advance in 
their economic well-being becomes apparent. 


The Credit System—Great Britain 


In no other country is the eredit system as highly developed as in 
Great Britain. Environment and character seem to have created a spirit 
of enterprise, a willingness to take risks, and a confidence in the integrity 
of others in greater measure in the British than in other nations. But, what- 
ever may be the cause of their action, the fact is that the British people 
have provided a larger amount of capital than any other country for de- 
veloping the supplies of natural wealth throughout the world wherever 
found. Beyond this, British bankers, by means of the large sums de- 


posited with them, finance the larger part of the world’s international f 
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commerce, and it is computed that about £450,000,000 of British money is 
employed in the discount of international bills. . 

Furthermore, the British people lend large sums to individuals, cor- 
porations and governments in many countries for temporary purposes, over 
and above the vast sums supplied as permanent capital. Lastly, British 
banks have been created to operate in a great many colonial and foreign 
countries, and not only is the capital of these institutions British, but they 
are supplied with large amounts of deposits obtained in this country. In 
fact the spirit of confidence and of trust, which has animated the people 
of Great Britain in an increased degree in the past century, has caused 
them to place the greater part of their rapidly growing savings at the 
service of others, both at home and abroad. 


British Loans in Volume are Enormous 


It is evident that upwards of £10,000,000,000 of British capital out of 
£17,000,000,000 is now employed by other than the owners, and that of 
this sum about £4,000,000,000 is embarked in colonial and foreign countries. 
Could the spirit of trust and of confidence in the good faith of others be 
greater than this? One has difficulty in realizing that only a century ago 
almost the whole of the country’s wealth, which then was so small, was 
carefully guarded by its possessors, who employed it mainly in the cul- 
tivation of land, in the construction of houses, in factories, and in mer- 
cantile establishments, to which they gave personal supervision. 


Increased Wealth of Young Countries 


No group of countries has derived greater advantage from the credit 
system than the various agricultural States of the New World, which 
have obtained vast supplies of capital from Europe. 

It is evident that the young countries would have developed very 
slowly indeed if they had been unable to borrow the capital needed by incom- 
ing immigrants to place them on the land and in the mines, and thus to 
gain access to the inexhaustible supplies of natural wealth which these 
countries contain. The amount of capital obtained by the United States 
from abroad is caleulated to reach £1,200,000,000, while the amount of for- 
eign capital invested in Canada is about £700,000,000. In Argentina for- 


eign investments of capital now exceed £500,000,000, and in Brazil about 
£300,000,000. 


Investment of Foreign Money in America 


In the whole of North and South America the investments of foreign 
countries are not far short of £4,000,000,000, including the investments of 
the United States in Mexico, Canada and other countries. Of this total 
Great Britain has supplied about £2,300,000,000. Australia and New 
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Zealand have been supplied with nearly £500,000,000 of foreign capital, 
almost entirely British, and South Africa with about £450,000,000. The 
capital entrusted to Russia, largely by France, but also by Germany, Hol- 
land, Belgium and Great Britain, is about £800,000,000. The expenditure 
of these vast sums has transformed the wilderness into cultivated farms, 


and has opened up for the use of the whole world inexhaustible supplies 
-of vegetable and mineral wealth. 


Advantages of an Improved Credit System 


But the advantages of the credit system are infinitely greater than the 
mere investment of foreign capital in these countries. By means of the 
foreign capital tens of millions of persons have been transported from the 
densely populated countries of Europe to lands where there was prac- 
tically no population and where there was the opportunity of gaining in- 
comes not only large enough to supply the newcomers with food and 
clothing in abundance, but to enable them to provide themselves with 
great quantities of additional capital. 


Harks Back to Conditions a Century Ago 


In the earlier part of last century the United States depended on Europe, 
and especially on Great Britain, for the greater part of the new capital 
needed for their development. Today the accumulations of the American 
people are greater than those of any other nation. It is true that additional 
amounts of foreign capital are still invested in the United States, but the 
amount is insignificant in comparison with the country’s own savings. 
The wealth of the United States is growing at the rate of about £1,400,- 
‘(000,000 per annum, whereas the investments of Europe in the country rarely 
exceed £60,000,000 in a single year, and in some years are nothing at all 
on balance. 


Growth of Deposits in Banks of U. S. Great 


The annual growth of banking deposits in the United States in normal 
years is about £200,000,000; the issues of new capital by subscription, as 
far as the amounts are ascertainable, are about £600,000,000 per annum; 
and the sums spent on buildings in the leading cities of the country alone 
reach £200,000,000. Allowing for a certain amount of duplication in these 
totals on the one hand, and on the other for the large sums spent in build- 
ings in all the small cities and villages upon farm improvements, new fac- 
tories, mines, lumber propositions, additional stock and machinery, etc., 
the rapidity with which the wealth of the United States is growing will 
‘be evident. And almost the whole of this is now accruing to American 
itizens, who have been enabled to earn their existing great income largely 
‘because of the faith in their integrity, in their energy, and in the richness 
of their country possessed by the investors of Europe, who provided so much 
capital to assist them to gain access to unlimited stores of virgin wealth 
and to market their productions. 
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CANADA’S GOLD RESERVE REQUIREMENTS 


By PROFESSOR ADAM SHORT 


C. M. G., M. A., LL. D. 


@|NE of the questions of special interest to Canadians at the pres- 
\\ ent time has reference to the extent to which the country should 
acquire and hold substantial reserves of gold. This is a matter 
which concerns not only our business men and financiers, but 
every citizen who has even a wage earner’s stake in the economic stability 
and prosperity of the country. With the exception of the year 1907, for 
the fifteen years preceding the present there would appear to have been 
little or no occasion for the holding of large reserves of gold. From time 
to time, therefore, it has been advocated in various quarters that the greater 
part of the reserves now held by the Government should be released and 
applied to the ordinary financial requirements of the country. 

Under normal circumstances it is quite true that there is little need for 
a gold reserve of any considerable volume. Canadians, to a larger extent 
than in most countries, employ the banks to hold their cash and eredit bal- 
ances and to make their payments or exchanges on orders issued to the 
banks and commonly known as checks. It is left to the banks themselves, 
through the mechanism of the clearing houses, to undertake the detailed 
adjustment of these exchanges. To a corresponding extent Canadians 
rely upon the banks to assist them, by means of discounts, to extend their 
various lines of business beyond the limits of their liquid personal reserves. 





Personality and Credits Important Elements 


These advances are made on the joint security of the character and per- 
sonal resources of the borrowers, together with a special claim upon the 
investments made in virtue of the credits advanced by the banks. Over 90 
per cent of the volume of Canadian business and of the exchanges which 
are incidental to it is conducted on this basis. Thus, apart from the pay- 
ment of wages in the smaller industries, a certain proportion of retail 
trade and other minor needs for which pocket cash is required, neither the 
banks nor their customers have occasion to handle any considerable volume 
of money, even in the shape of bank notes or metallic currency. 


(33) 
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The functions discharged by the banks, therefore, may be stated thus: 
(a) To hold and to increase by the granting of discounts the credit balances 
of the country. (b) To conduct, chiefly by bookkeeping operations, the 
extensive transfer or exchange of these balances from one credit account 
to another in the regular course of trade. Incidental to this, the banks issue 
and receive so much pocket or till cash, in the shape of bank notes and 
fractional silver, as is necessary to conduct the smaller retail and hand-to- 
hand exchanges of the country. (c) To conduct the foreign exchanges, also 
chiefly by bookkeeping, by which the exports of products and the foreign 
loans or investments in Canada are balanced against the imports which the 
country receives and the investments which Canadians make abroad. 


Requires Only Bookkeeping 


So long as these various processes balance fairly well throughout the 
year there is little occasion for the employment of any device more serious 
than ordinary bookkeeping. There are, however, certain conditions inci- 
dental to the functions of banking which under special circumstances may 
have quite serious consequences for both the bankers and the country. 
There are three important contingencies which have constantly to be kept 
in mind by those who are responsible for the financial safety of the country, 
but which the ordinary public quite lose sight of when the tide of pros- 
perity is peacefully flowing in their direction. These contingencies may 
be summarized as follows: (a) Though under normal conditions the banks 
effect the country’s domestic exchanges by simple processes of bookkeep- 
ing, yet they are required by law, when the note holders and depositors 
require it, to make their payments in legal tender. Legal tender in Canada 
means, for all except the Government, either gold or Dominion notes, and 
the latter are payable by the Government in gold alone. 


Notes Must Be Paid Ultimately in Gold 


Not only, therefore, are the notes issued by the banks ultimately pay- 
able in gold, but every dollar on deposit with the banks may be demanded 
in gold or its equivalent. (b) In consequence of the foregoing when a bank 
extends its discounts it knows that it is giving the public in general the 
right to demand gold from it to the extent of such discounts, and this is the 
only effective check upon the indefinite extension of bank credits. At the 
same time it is upon the normal extension of bank credits, through dis- 
counting the paper of sound business enterprises, that the trade and com- 
merce of a country like Canada has grown up. For this reason the busi- 
ness of the country has come to depend more or less absolutely upon the 
banks. The banks, therefore, in the selection of their debtors, through 
whom their discount credits are distributed to the public, are chiefly 
responsible for the maintenance of sound financial conditions throughout 
the country. (c) Where a country requires, as does Canada, to go abroad 
to obtain the capital necessary for undertakings extending over a number 
of years and dependent for their completion on the continuous supply of 
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foreign capital, during the period of this dependence such a country must 
be more or less at the mercy of conditions quite beyond its own control 
affecting the foreign money markets. Canadians cannot afford to lose 
sight of what is involved in these contingencies. 

So long as those to whom the banks advance credit in the shape of dis- 
eounts are able, at the appointed periods, to redeem these advances through 
the expected returns on their investments, and thus justify the banks in 
extending further credits, and so long as the exports of Canadian products, 
supplemented by the foreign loans and investments negotiated on Canadian 
account, offset the values of Canadian imports and the interest charges on 
previous borrowings, there will be little occasion for an extensive gold 
reserve in conducting Canadian banking operations. 


How Balance Would Be Disturbed 


But should those to whom discounts have been granted prove unable to 
meet their obligations and in consequence require a forced extension of 
eredit, or should there be a falling off in the loans and investments nego- 
tiated abroad, without a corresponding decline in Canadian imports, the 
normal equilibrium of receipts and payments, domestic and foreign, would 
be disturbed and automatically the banks would be called upon to meet 
the situation and make good the discrepancies. Now, this can be accom- 
plished only in one or both of two ways. Either the banks must call in 
their loans from those who can return them, and curtail their discounts 
for a time, or they must draw on their own resources of gold and Domin- 
ion notes at home and their call loans abroad. 


Must Furnish Gold or Notes 


The importer whose deposit account with the bank is of its normal 
dimensions will require from the bank the customary exchange draft, quite 
oblivious of the fact that the corresponding amount of bills drawn in favor 
of Canada for goods exported or loans negotiated is wanting. At worst, 
he will find that the rate of foreign exchanges has gone up, but this cannot 
rise very far until it will pay him to draw gold from the bank, instead of 
buying exchange, and to send it abroad at the moderate cost of express 
rates and insurance for the trip. As we have seen, the banks must furnish 
either gold or Dominion notes, and if the latter, the Dominion Treasury 
must furnish the gold. In this way the banks are liable to find that their 
ordinary deposit accounts, built up by the discounts which they have 
granted, may be utilized to draw from them gold, or its equivalent in 
Dominion notes, to an indefinite extent. Now, the last thing which a wise 
bank will do under such circumstances is to proclaim to the country, 
through its customers, that it is in straits. But to protect itself after it 
has paid out its gold reserve it must more or less severely curtail its bank- 
ing accommodation and incidentally put a heavy strain upon its best cus- 
tomers, in other words, those who can meet their obligations. This itself, 
however, is to advertise its distress, and in doing so it will undoubtedly 
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alarm the public, whose knowledge of the inner workings of finance is 
always very hazy. 

Thus the relief offered to the banks by the pressure put upon their 
debtors is apt to result in much greater ultimate pressure upon the banks, 
which it is increasingly difficult to meet as a financial crisis develops. The 
banks, however, which have not considerable reserve funds which they 
ean call upon in the early stages of a financial stringency are inevitably 
forced, through weakness, thus to precipitate the very crisis which they 
are most anxious to avoid. Then it may be realized when it is too late 
that the accumulation of a substantial gold reserve would have saved at 
very moderate cost quite heavy losses, not only to the banks, but to the 
eountry at large, through the precipitation of an acute crisis from the 
effects of which the country might be long in recovering. 


Excess of Imports is a Big Feature 


A glance at a few of the more obvious features of the Canadian finan- 
cial situation during the past year will illustrate the central points in the 
above analysis. Within the past ten years of national prosperity, largely 
due to the investment of foreign capital accompanied by an extensive 
immigration, Canada imported an excess of $1,090,000,000 worth of mer- 
chandise over her exports during that period. Yet the capital borrowed 
abroad during the ten years not only offset this enormous excess of imports, 
but up to a year ago enabled Canada to import a surplus of $30,000,000 of 
coin and bullion. In view of the corresponding expansion of bank credits 
during that time this increase in bullion was moderate enough. 


What Happened in the Year Recently Closed 


During the past year, however, while our imports continued to outstrip 
our exports in the usual proportion, owing to a temporary stringency in 
the money markets of Europe, Canadian securities were not so readily 
taken. The result was that, to meet our international obligations of the 
past twelve months, we were obliged to re-export more than one-third of 
the bullion aceumulated during the previous nine years. At the same time 
the banks had to draw upon their call loans abroad to the extent of over 
$15,000,000. Fortunately, the stringency was not very severe or prolonged, 
but such as it was it required over $25,000,000 of our Canadian gold reserve 
to meet it. 


What Might Have Been With Inadequate Reserves 


In consequence of having ample reserves to call upon, though the depos- 
its with the banks fell by an amount substantially equivalent to the gold 
reserve exported, yet the discounts were maintained at practically the same 
level throughout the year. Had not the reserves of the banks and the Gov- 
ernment been available to meet the special requirements of foreign exchange 
what appeared to the public merely as a cautious discrimination on the part 
of the banks in the granting of discounts must have resulted in a very real 
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stringency in the Canadian money market, accompanied by a heavy pres- 
sure for the repayment of loans or discounts and a very considerable in- 
crease in the number of business failures. 

A bountiful harvest in the West and returning confidence in the world’s 
money markets will apparently restore normal exchange conditions in this 
country. But the experience of the past year, when properly appreciated, 
should indicate the very great wisdom on the part of both the bankers and 
the Government in maintaining a very substantial gold reserve as a protec- 
tion to both the domestic business and foreign credit of the country. The 
financial condition of Canada has altered greatly during the past decade. 
She has embarked on many new and extensive enterprises and has given 
serious financial hostages to the world. Thus in a greater degree than 
ever before it is indispensable for our continued prosperity and financial 
safety that we should build up in fair weather a very substantial gold 
reserve. This will prove much the cheapest and most effective form of 
national insurance against the effects of possible financial crises, which are 
serious enough for the domestic trade of the country, but absolutely blight- 
ing to the credit of Canada abroad. 


ADVANCING YEARS 


The chances are, when you are ageing, you’ll change some of your youthful 
views; 

You'll find corns, once unknown, are raging, and you’ll wear soft, shape- 
less shoes. 

You'll lose your taste for meat, once present, in that once carefree and 
youthful life, 

Because you’ll find it quite unpleasant to always chew it with a knife. 

You won’t leap fences as you used to back in that active life you knew, 

And probably some one must boost you or, somehow, pull or haul you 
through; 

But if you age as God intended these changes will not hurt at all— 

Though youth’s activites be ended, and through life you now must crawl, 

Your heart will be all right, old fellow; a man’s heart laughs and does 
not ery, 

And yours will be more sweet-—more mellow—than in the years now long 
passed by. 


—Dallas News. 
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respective associations. This directory 
is also the official numbering agent for 


THE AMERICAN BANKERS’ ASSOCIATION 


BUSINESS MORTALITY LESS 


ONCE AGAIN THE failure record for the 

United States discloses progressive im- 
provement, commercial defaults during May, 
as reported to R. G. Dun & Co., making the 
best exhibit of the year from a numerical 
standpoint and also showing some contrac- 
tion as compared with the corresponding 
period of 1913. Thus, there were 1,221 
business reverses last month, as against 
1,336 in April, 1,464 in March, 1,505 in Feb- 
ruary and 1,857 in January, while in May, 
a year ago, 1,246 concerns were forced to 
suspend. All of the decrease from 1913 
was confined to the trading class, in which 
the losses numbered 833 in comparison with 
888; manufacturing insolvencies, on the 
other hand, were slightly larger—322 
against 313—and among agents, brokers 





and firms of a similar character there were 
no less than 66 failures, or 21 more than 
last year. In respect to the indebtedness 
involved, the total was again above nor- 
mal, $23,447,496, considerably exceeding the 
$16,863,804 reported in May, 1913, and also 
being the highest amount shown in the 
present year, with the single exception of 
January. Yet, chief significance attaches 
to the number of suspensions rather than 
to the aggregate liabilities, and it is grati- 
fying that in the former connection the 
mercantile death rate is diminishing, espe- 
cially since more new enterprises are con- 
stantly being launched. 

In analyzing the insolvency statistics it 
is important to remember that the returns 
are often distorted by several reverses of 
exceptional size. For example, during last 
month 33 concerns failed owing $100,000 
or more and the grand total of these was 
$14,634,906. This contrasts with 34 large 
suspensions a year ago for $7,610,833, 25 
for $6,306,026 in 1912 and 20 in 1911 for 
$5,279,061. 

After eliminating the losses of unusual 
magnitude there remained 1,188 smaller de- 
faults and the aggregate of these was $38,- 
812,590—an average of $7,418. In May, 
1913, the number of failures for less than 
$100,000 was 1,212, the average conse- 
quently being $7,634. The average two 
years ago was $7,609 and in 1911 it was 
$7,375. Hence, it is seen that the present 
average is below the figures of two of the 
preceding three years referred to. The in- 
crease in the indebtedness of the class em- 
bracing agents, brokers, etc., was due to a 
few insolvencies of abnormal size, 5 such 
reverses providing about $4,500,000 in ag- 
gregate liabilities. 

Separation of the business mortality rec- 
ord according to occupation shows that the 
322 manufacturing suspensions involved the 
sum of $10,340,189, as compared with $7,- 
839,778 for the 313 defaults a year ago. 
Six of the 15 different branches of business 
into which the statement is divided dis- 
closed a smaller number of failures than in 
May, 1913, while in one, namely, woolens, 
etc., there was no change. The best ex- 
hibit was made by the group embracing 
lumber, carpenters and ‘coopers, with 15 
fewer suspensions, and there was a de- 
crease of 7 in glass and earthenware, 5 in 
paints and oils and 4 in iron, foundries and 
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nails. Except for lumber, the reductions did 
not run into double figures. On the other 
hand, there were 16 more reverses in mis- 
cellaneous lines, while increases of 11 and 
6 insolvencies, respectively, occurred in 
leather and machinery and tools. Other- 
wise, the expansion was slight. 


WORLD’S GREAT BANKS 


A RECENT NUMBER of the London 

Statist contains a supplement giving the 
full report and history of about 150 of the 
largest banks in the world (exclusive of the 
London Joint Stock Banks, etc., which are 
reserved for a subsequent issue). Speaking 
of the increased wealth of the world during 
the past century, the Statist says: 

At no time in history has the economic 
condition of the world improved as rapidly 
or as much as in the past hundred years, 
and at no time has the mental uplift of the 
average man been greater. Nor has prog- 
ress been confined to one or two nations, as 
it was apt to be in former times; it has ex- 
tended round the world from East to West 
and from North to South. All countries 
have not advanced at an equal rate, but 
all have progressed in a marvelous manner. 
To describe in detail the economic and men- 
tal improvement of the past century would 
need volumes. One has, however, merely to 
refer to a few things to show the greatness 
of the progress. The wealth of the United 
Kingdom in 1814 was computed at about 
£2,500,000,000, while a conservative esti- 
mate would place it now at about £17,- 
000,000,000, a sixfold increase, while popu- 
lation has grown less than two-and-a-half- 
fold, or 130%. The income of the British 
people in this period has increased about 
eightfold, from £300,000,000 to £2,400,- 
000,000. The wealth of France has ex- 
panded fivefold, from under £2,000,000,000 
to nearly £10,000,000,000, while her income 
has risen from £250,000,000 to about £1,- 
200,000,000, with only a  one-third-fold 
(33%) increase in population. The prog- 
ress of Germany has been equally remark- 
able. 

But if the economic welfare of the older 
countries has improved in this remarkable 
manner, what of the younger States, which 
has attracted vast numbers of persons from 
the densely populated districts of Europe? 
The progress of the new countries is still 
more noteworthy, and the advance in the 
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well-being of their citizens still more 
marked. For the most part the persons 
who migrated to them were inconceivably 
poor and destitute, and these have attained 
incomes and wealth much greater, on the 
average, than persons who elected to re- 
main in the older countries. During the 
last hundred years, the wealth of the United 
States has increased from about £350,000,- 
000 to something like £30,000,000,000, or 
nearly ninetyfold; and the income has risen 
from less than’ £100,000,000 to about £7,- 
000,000,000 a year, while population has 
grown from 8,000,000 to 98,000,000, a 
twelvefold expansion. 

Following is a list of the world’s great- 
est banks having deposits of over £20,000,- 
000, as compared with 1880: 


Deposits and 
Current Accounts 


~ —— a 





1913 1880 

1. Imperial Bank of Rus- 

WI siiiss nya ee savn.covieceosered £125,928,000 £37,971,000 
2. Lloyds Bank........... * 104,306,000 5,785,000 
3. London City & Mid- 

ee eee 
4. Credit Lyonnais........ 89,399,000 16,484,00 
5. London County and 

Westminster Bank... 88,314,000 ........ 
6. Deutsche Bank......... 79,002,000 3,215,000 
7. SocieteGenerale(Paris).. 72,513,000 13,353,000 
8. Bank of England....... 71,357,000 33,809,000 
9. Nat'l Provincial Bank 

of England.......... 67,882,000 29,138,000 
10. Hong Kong & Shang-- 

hai Banking Corp’n 61,554,000 4,726,000 
11. Barclay & Co........... 60,806,000 ........ 
12. Comptoir Nat'l d’Es- 

compte de Paris. ..... 56,594,000 = ....0scs. 
13. Bank of Spain.......... 56,316,000 28,751,000 


14. Direction der Disconto- 


Gesellschaft ......... +50,000,000 3,228,000 
15. Dresdner Bank......... 47,920,000 4,752,000 
16. Banco de la Nacion 

Is o46)s 9:0 0.8-< Ge | eee 
17. National City Bank, New 

es occ rdsts sneer ece 44,266,000 3,249,000 
eg ee 43,669,000 3,137,000 


19. Russian Bank for For- 
es 
20. Union of London and 
Smiths Bank......... 
21. Bank of France......... 


43,018,000 2,055,000 


42,084,000 13,358,000 
40,318,000 25,011,000 


22. Capital & Counties Bank 39,958,000 3,465,000 
23. Canadian Bank of Com- 

Me geal anc ce 39,769,000 2,318,000 
24. Imperial Bank of Ger- 

many (Reischsbank) 39,694,000 8,663,000 


25. Bank of Montreal ...... 39,100,000 _—......... 
26. London Joint Stock Bank 37,637,000 12,645,000 
27. Oesterr’chische Credit- 

Anstalt fur Handel 


und Gewerbe........ 36,005,000 6,920,000 
28. Continental & Commer- 

cial National Bank, 

GI. cc cn0scnees 35,840,000 
29. Banque Internationale 

de Commerce a St. 

Petersburg...... eaeesnie 35,252,000 1,601,000 
30. Bank of New South 

REE wiccnsaeaae ba 34,281,000 9,039,000 
31. Volga Kama Commer- 

cial Bk. (Russia)..... 34,126,000 5,085,000 
32. Guaranty Trust Co. of 

rr eee 
33. Russian Commercial 

Industrial Bank...... SRGERGO kv cecncs 
34. Banca Commerciale 

Italiana....... oe SEAT BD nce sce ve 
35. Darmstadter Bank...... 30,384,000 1,457,000 





Deposits and 
Current Accounts 


OO 


1913 1880 
36. Banque Russo-Asiatique 30,000,000 ........ 
37. National Bank of Com- 
merce, New York..... 29,745,000 3,446,000 
38. Allgemeine Oester- 
reichische Boden 


Credit Anstalt....... 
39. Royal Bank of Canada. . 


28,771,000 
28,500,000 


15,393,000 


40. First National Bank, 

a 28,441,000 2,654,000 
41. Bankers Trust Co., New 

a a. a arasateaie nts: tokin sees 27,448,000 


42. Manchester & Liverpool 


District Bank 25,917,000 


43. Chase National Bank, 

Mew TOUR... ecccscs DESIG BIO .nivvcccss 
44. London & River Plate 

a ee 23,432,000 2,849,000 
45. National Park Bank, 

New York... ZA AGB DOD ok ice 
46. Farmers’ Loan & Trust 

Co., New York.. 23,045,000 2,091,000 
47. Hanover National B: unk, 

ee 22,673,000 1,620,000 
48. Oesterreichische Lander- 

ener 22,341,000 ~=1,522,000 


49. Oesterreichische — 
rische Bank 

50. London & South Western 
ee 

51. Union Bank of Australia, 


21,869,000 9,506,000 


21,521,000 1,787,000 


Ltd. (Aug. 30)....... 21,335,000 6,767,000 
52. Central Trust Co., New 

York (June 30) . 21,293,000 1,054,000 
53. First National Bank, 

New York........... 21,210,000 3,272,000 


54. Commercial Banking Co. 
iP UID. eke were xc 

55. Yokohama Specie Bank 

56. Standard Bank of South 
Africa .. 

57. Anglo- Austrian Bank . 

58. Bank of Liverpool. 

59. London & Provincial 


21,156,000 
21,077,000 


20,900,000 
20,786,000 
20,277,000 


6,082,000 
1,049,000 
3,462,000 


I i inca dso tc pichaae aoa 20,246,000 2,491,000 
60. Yorkshire Penny Bank.. 20,160,000 ........ 
61. Bank of Scotland 

(Feb. 28, 1914). 20,061,000 12,508,000 


*Including Wilts and Dorset. +Approximate. 


A GLANCE BACKWARD 


Because of the part played by “The 
Sniper” at the time of the clash between 
the marines and blue jackets of the Ameri- 
can navy and the Mexicans at Vera Cruz 
the idea seems to prevail that “The Sniper” 
is an innovation in warfares. In fact, he is 
not. He was known to have played a part 
in various riots where street fighting oc- 
curred. In New York his weapon was 
bricks and other forms of Irish confetti, in 
the earlier days. But he was also known in 
times of peace. An “Old Timer” writing in 
The Review, the publication of the em- 
ployes of the First National Bank, traces 
“The Sniper” back to the late seventies in 
the following manner: 

“In the Good Old Summer Time’ back in 
the late ’70s, when the old First National 
was located at the corner of State and 
Washington streets, next door to Ross & 
Gossage and diagonally across from Field- 
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Leiter & Co., we were right in the midst of 
the shoppers, and the multitude of sight- 
seers who thronged State street nearly 
every afternoon. Saturdays the throng was 
unusually dense, owing to mothers bringing 
the boy and girl along in order to fit them 
out in a frock or new pair of copper-toed 
boots. These children were the especial 
prey of a tall, ear-ringed, dark-skinned 
Italian (and Italians were almost as scarce 
on our streets then as Indians are now) 
who mingled with the crowds, passing back 
and forth, displaying above his head a 
bunch of thirty or forty vari-colored toy 
balloons, tied to a long string that was 
anchored in his button hole. The balloons 
made a fine display and when Italy stood 
up in front of the bank and let out his 
string, they came about on a level with the 
open windows, furnishing a shining mark for 
pins propelled by the breath through small 
tubes, called pea-shooters. Now if there 
were any who hated to see one imposed 
upon they were a couple of the force named 
Harry Sawyer and George Roberts—which 
one conceived the idea first I do not know— 
perhaps it came to both together, as their 
heads often did if there was any “funny 
business’ going on—at any rate they each 
became the possessor of a ‘shooter.’ 

Major Northup who worked on the pass 
books at the window proved a good look- 
out, and as soon as the balloons loomed up 
would signal the gunners, thus: ‘Train 
your guns on ’em again, boys.’ Then there 
would be an explosion—out and in—the 
Italian would haul down his colors, scurry 
to the edge of the sidewalk, take a quick 
inventory of his stock, and look about for 
the cause. Oh! it was funny! I don’t think 
the ‘major’ ever had so much fun in his life 
as he did while that Italian was missing 
his balloons and trying to locate the sharp- 
shooters. ‘Maj’ looked over his glasses and 
laughed and laughed, nearly splitting his 
sides. I don’t think the faculty was any 
wiser as to the ‘disappearing balloons’ than 
their owner was. Poor man, he certainly 
was in a land of mystery. Whatever be- 
came of the balloon-vendor I don’t know, 
but I do know that for the time being he 
changed his trade center from the west to 
east side of State street. No doubt it en- 
gendered such a fear and distrust in his 
breast against banks that he either took 
his treasure to bed with him or buried it.” 
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THE FINANCIAL AND BUSINESS SITUATION 


By FRANK M. HUSTON 


Financial Editor of the Chicago Evening Post 


Written for The Rand-McNally Bankers’ Monthly 


DEVELOPMENTS OF A more or less reas- 
suring character have been taking place 
in the financial situation during the last 
few weeks. The A. B. C. mediation to set- 
tle the controversy between the United 
States and Mexico promises much in the 
direction of peace and a stable government 
in the southern republic. Those disturbing 
factors that have existed in the European 
money centers and more especially in France 
and Russia are less persistent than they 
were a few weeks ago, although the situa- 
tion there has not cleared up. This coun- 
try has contributed gold in payment of our 
indebtedness abroad rather liberally and 
the exportation of that gold to Paris has 
not only relieved the situation somewhat 
but the gold itself has been spared by the 
American banks without causing any dis- 
turbance whatever in our money markets. 
The capital situation, however, still con- 
tinues to reflect a shortage of available 
funds, and investors are still inclined to be 
timid and show to some degree a lack of 
confidence. This in time will right itself. 
Considerable interest was stimulated by 
the statement of President Wilson regarding 
the business situation. Naturally the presi- 
dent is desirous of minimizing the business 
depression as much as possible and to stim- 
ulate sentiment in the hope that it will 
contribute quickly to a more decided im- 
provement. A strong contributing factor 
in support of this is Dame Nature for crop 
conditions promise much and good crops 
can scarcely fail to give an assurance that 
should contribute to a greater degree of 
confidence in the business world. Whether 


President Wilson has correctly diagnosed 
the situation as a psychological manifesta- 
tion or not is a matter upon which there 
is a difference of opinion. 


RRe 


Governmental activities of a kind causing 
concern or at least hesitation among busi- 
ness men have taken place in this country 
in the last few years. Whether they have 
been sufficient to cause ‘the widespread de- 
pression in business in this country or not 
is a mooted question. It is difficult to ex- 
plain conditions abroad if such is the case, 
as it is doubtful if any governmental ac- 
tivity that has taken place in this country 
with reference to our corporations would 
bring about a situation such as exists 
abroad. 

At the same time it matters not to the 
average business man, so far as the real 
effects are concerned, whether the depres- 
sion in the business world is attributable to 
governmental activities affecting our corpo- 
rations and unsettling business confidence, 
or to other causes more fundamental in 
their character. It is of importance, how- 
ever, to determine to the satisfaction of 
the average mind what the real causes of 
our business depression are. 

In analyzing the situation with a view 
of trying to ascertain how long lived this 
depression is likely to be it is an accepted 
fact by most thoughtful students of busi- 
ness conditions that much of the commer- 
cial and market phenomena may be ex- 
plained by the alternating moves of hope 
and despondency, of trust and doubt, which 


, (41) 
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are deep-seated in the constituents of 
human nature. Consequently it is not 
strange that many find themselves in at- 
cord with the views expressed by President 
Wilson that the prevailing financial and in- 
dustrial depression is a “psychological” 
manifestation. 


RRR 


Conceding the important part which sen- 
timent plays in material affairs it may be 
doubted if any considerable number of men 
of large affairs accept the president’s views 
or agree with his conclusions that there is 
no material. condition or substantial reason 
why the business of the country should not 
be in the most prosperous and expanding 
condition at the present time. There are 
impelling influences at work which have 
contributed to the psychology of doubt and 
have banished to a considerable extent hope, 
or at least confidence. Ills may originate 
in mere imagination, but these are not 
of necessity difficult to deal with and re- 
spond readily to rest, diet and change of 
scene. But unless counteracted in the 
early stages hypochondria may, and fre- 
quently develops into serious and actual 
disorder. 

No doubt in its earliest stages the slow- 
ing down of business, or at least the dis- 
turbance in the money market, was to a 
considerable extent a “psychological” mani- 
festation. But there were conditions which 
caused this “psychological” manifestation 
to develop into something more serious. 
Whether some other development might not 
have contributed to a business depression at 
this time had there not been political activ- 
ities at work in this country to create a 
condition of uncertainty in the business 
mind or not is an open question. 


RRR 


Students of economic conditions, and es- 
pecially of that phase which relates to 
finance, are pretty generally agreed that the 
seat of the present trouble lies in waste, 
extravagance and a long period of over- 
doing. The first manifestation of the 
money market seemed to be traceable 
chiefly to international political develop- 
ments in Europe, to wars with their at- 
tendant waste of property and capital. Ex- 
travagance of various kinds, including the 
lavish use of credit where a more conserva- 
tive policy would have been better, no 


doubt has been a tremendous factor in de- 
pleting the supplies of available capital for 
the world’s development. 

There is a point where confidencé is 
shaken and uncertainty enters in a situa- 
tion growing out of a shortage of available 
capital that is difficult to definitely fix. 
It is difficult to measure the natural accre- 
tions of wealth under normal conditions, 
either in an individual country, especially 
one so resourceful as the United States 
or in a number of the leading countries 
such as those which comprise the civilized 
world. 


RRR 


It is equally difficult, therefore, to de- 
termine just how far the available supply 
of liquid capital can be converted into the 
more fixed or non-productive forms of in- 
vestment without unsettling the business 
situation. Credit is easily affected because 
it is chiefly built upon confidence of the 
ability of the borrower to repay. As no set 
rules can be laid down governing the use 
or extension of credit it is difficult to find 
a measure that can be applied to determine 
the point at which unsettlement of a busi- 
ness situation may result and over-extension 
takes place. 

When loans carried by the banking insti- 
tutions of a country reach unprecedented 
volume and securities are coming upon the 
market and demanding capital to an ex- 
tent that surpasses all previous experience 
it is natural that there should be some 
psychological manifestation that must 
sooner or later finds its reflection in a slow- 
ing down, first in the use of credit and in 
the business activity of a country. When 
it became apparent that the new applica- 
tions for capital were going beyond all rea- 
son and far outstripped all previous records 
a feeling of uncertainty began to manifest 
itself in the banking world. About this 
time the governmental activities affecting 
corporations began to cause doubts in the 
minds of the investor and cause him to shift 
his investment, thus disturbing market con- 
ditions. 


RRR 


Had it.not been for the world-wide 
scarcity of capital that was beginning to 
manifest itself it is doubtful if the business 
depression which has since developed would 
have been as far-reaching as that now being 
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experienced. In fact, the political activities 
made for uncertainty in the minds of the 
business man as to cause the more conser- 
vative to begin to put his house in shape, 
and especially was this true among bank- 
ers, in whose minds the experiences of 1907 
were fresh. 

The leading spirits in the banking com- 
munity were more conservative than usual 
and because of their disposition to run to 
cover no doubt prevented a more serious 
and violent disturbance in the money mar- 
kets by putting their houses in order be- 
fore conditions had actually become acute. 
Whether this same policy among more con- 
servative bankers of Europe prevented vio- 
lence in the money centers across the At- 
lantic or not is a matter of conjecture. So 
far the banking situation has been well 
handled and reflects ability both there and 
abroad. Conditions at times have been such 
as to border upon panic, but these have 
passed in this country and danger from 
that source is now considered remote. 

Business in volume is an unwieldy thing 
and changes its course slowly. Violence 
in the money markets, of course, contribute 
to much quicker shipping from great activ- 
ity to more moderate volume than does an 
orderly readjustment. It may be that the 
eycle disturbance, for such the develop- 
ments in the financial and business world 
in the last two or three years seems to be, 
will pass into history as one remarkably 
free from violence in readjustment, both of 
the banking and business world. What may 
lie ahead in the business readjustment can- 
not be foretold. 

RR 


With brilliant crop prospects contribut- 
ing very liberally to a basis for new credit 
and with a greater spirit of economy being 
manifested not only here but abroad is rea- 
son for hope that the worst has passed and 
that the situation is distinctly on the mend. 
So far there has been no perceptible im- 
provement, speaking generally, in the busi- 
ness situation in the last two months. On 
the other hand, it does not seem to be get- 
ting any worse. The readjustment, if made 
necessary by fundamental conditions, as 
many now believe, necessarily must be a 
slow process. 

One of the most striking features in the 
present situation in the business world is 
the disposition of those engaged in com- 









































THE FINANCIAL AND BUSINESS SITUATION 43 


merce or industrial activity to avoid ex- 
pressing any opinion whatever regarding 
the future course of business. This atti- 
tude in face of agricultural conditions is 
rather remarkable, as if there is any funda- 
mental improvement that can be counted 
upon for at least a moderate revival in 
business, it is the development and harvest 
of a big crop. It is true that it would not 
be a safe proposition to forge ahead in mak- 
ing commitments for the future at this 
period of the ‘crop season, because of the 
possibility of serious deterioration of the 
growing crops. But with such brilliant pros- 
pects, little short of a disaster could 
searcely prevent the harvest of at least a 
moderate crop. And even a moderate crop 
would contribute much in the way of re- 
plenishing our reserve, and stimulating 
credit. Viewed in the broadest sense, the 
developments in the financial world, with 
one exception, have been in the direction of 
betterment. 


RRe 


Those who have given the subject serious 
thought are inclined to believe that the 
country at the moment is greatly in need 
of rest from these disturbing political fac- 
tors and if left alone for a period business 
should regain that courage which the bril- 
liant crop prospects ordinarily would stim- 
ulate. The mental condition of the busi- 
ness mind is very similar to that which 
existed toward the end of last year, when 
the reassurance from Washington following 
the passage of the currency bill contrib- 
uted so much toward a re-establishment of 
confidence and induced a period of active 
buying of investment securities. At the 
moment there is nothing more needed so 
much as some reassuring development that 
will allay that feeling of fear and anxiety 
among investors. Possibly the rate deci- 
sion may furnish the incentive, if other 
things are propitious. A cessation of legis- 
lative activities therefore for a time at 
least might prove exceedingly beneficial to 
the country without seriously interfering 
with the administration program. 

There are indications ahead of a firmer 
money market, and the extent of this stiff- 
ening in money rates is likely to be gov- 
erned considerably by the developments in 
Mexico and abroad, especially when the 
banks are shifting from one system to an- 
other. In the absence of experience under 
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the new system bankers are inclined to be 
cautious, as any disturbance may affect 
the money markets of the world as it is 
certain to affect the capital markets. Any 
marked activity in the business world nec- 
essarily must be accompanied by a greater 
use of credit. 


RRe 


The credit situation, however, has been 
placed on a sounder foundation through the 
rebuilding of our bank reserves and an ac- 
cumulation of a surplus in excess of legal 
requirements. In other words, the easy 
money is traceable chiefly to the lessened 
demand from business and, unless the capi- 
tal supplies have been strengthened through 
the creation of new wealth or the conversion 
of capital employed in fixed forms into 
more liquid forms, is sufficient to offset the 
increased demand, it is difficult to see how 
any increased activity in industrial lines 
can fail to tighten the money market. 

The banking situation as a whole is much 
better than it was a year ago. This is ap- 
parent on the face, but the situation has 
not entirely cleared up, as is evidenced by 
the continued demand from the interior. 
The reserve centers have carried their liqui- 
dation far enough to place them in a very 
strong position under ordinary circum- 
stances, but the country banks are heavy 
borrowers. There seems to be dragging 
upon them the effects of the land activities 
of a few years ago and the losses through 
drought and hog cholera. 

The present indications point to a very 
active demand from interior banks during 
the harvest season. What effect the new 
currency system in actual operation will 
have on this demand remains to be seen. It 
should relieve the tension and prevent any 
period of monetary stringency at the time 
of the crop movement and make for a more 
even money market by furnishing the elas- 
ticity in our currency which has been so 
noticeably absent under the old system. 


RRe 


Revelations in the New Haven misman- 
agement simply reflected a condition of 
financial intoxication which has left a bad 
taste in the mouth and a somewhat dis- 
ordered stomach but which in itself should 
not seriously impair the health of the 
patient with a strong heart, disagreeable 


as the effects might be. Excesses of all 
kinds are frequently unpleasant but they 
are sometimes beneficial, in that they lead 
the patient to avoid them in the future. 
There is no question about the strength of 
the American business heart and the revela- 
tions in the New Haven and similar affairs 
should make for a sounder investment situa- 
tion in the end. 

The labor situation is still reflecting the 
effects of readjustment to new conditions, 
How far this will go will depend upon the 
future and to some extent upon the crop 
production. So far as the railroads are 
concerned the labor situation reflects con- 
siderable improvement and is now much 
better in hand than it was a year ago when 
demands for increased wages were being 
met and when a freight rate increase might 
have been merely a prelude to further and 
increased wage demands. 


RReE 


To whatever extent the ability of the rail- 
road managements to economize has been 
sharpened by recent experiences, the rail- 
roads are prepared to gain the largest pos- 
sible advantage from any rate increase 
which is conceded them. There would be no 
particular gain however, to the railroads or 
to the security holders or to the public at 
large if the increased rates were to be 
granted only to be absorbed by increased 
expenses in the form of higher wages. But 
much advantage will accrue from a rate 
increase if the proceeds go very largely if 
not entirely to swell the net income of the 
railroads, and thus afford increased credit 
for the financing of extensions and improve- 
ments. 


THINK IT OVER 
Wouldn’t this be a grand world to live in, 
if all the grafters and parasites could be 
converted and made to join the ranks of 
those who do things worth while?—The 
Caxton. 


UNDOUBTEDLY A TIP 


“Was it a genuine tip Rawson gave you 
on the stock market?” 

“T guess it was; it made me lose my bal- 
ance.”—Boston Transcript. 
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WORD “BANKER” UNDER NEW YORK LAW 


Robert R. Reed of Caldwell Masslich & 
Reed, General Counsel of the Investment 
Bankers Association of America, in an opin- 
ion prepared for the association, relative 
to the new banking law of New York State 
and especially with reference to the applica- 
tion of Article IV of the act to “investment 
bankers” doing business in New York city 
and also as to the right to the use of the 
term “banker” or “investment banker” 
under this law, points out: 


As affecting this question, the act deals 
chiefly with the incorporated bank and the 
“private banker.” It also covers an “in- 
dividual banker” who has been “heretofore 
authorized by the Superintendent of Banks 
to engage in the business of banking under 
the banking law” (Section 2). Such individ- 
ual banker “is authorized to continue in 
such business subject to Sections 105, 110, 
112, 114, 115, 133, 134, 135 and 136 (apply- 
ing to incorporated banks) and to sections 
of Article II relative to “individual bankers” 
(Section 143). We are, however, informed 
that there is only one “individual banker” 
in the State (none in this city), and the 
purpose of these provisions is to safeguard 
his existing status. They are of importance 
only as affecting the construction of the law. 


The term “bank” when used in this chap- 
ter, unless a different meaning appears from 
the context, means any domestic moneyed 
corporation, other than a trust company, au- 
thorized to discount and negotiate promis- 
sory notes, drafts, bills of exchange and 
other evidences of debt; to receive deposits 
of money and commercial paper; to lend 
money on real or personal security; and to 
buy and sell gold and silver bullion; foreign 
coins or bills of exchange” (Section 2). 

The term “private banker” when used in 
this chapter, means an individual other than 
an individual banker, who, by himself, or as 


. 


a member of a partnership or unincorpo- 
rated association * * * is engaged in 
the business of receiving deposits subject to 
check or for repayment upon the presenta- 
tion of a pass book, certificate of deposit or 
other evidence of debt, or upon the request 
of the depositor, or in the discretion of such 
individual, partnership or unincorporated 
association; of receiving money for trans- 
mission; of discounting or negotiating prom- 
issory notes, drafts, bills of exchange or 
other evidences of debt; of buying or selling 
exchange, coin or bullion; or is engaged in 
the business of transacting any part of such 
business” (Section 2). 
RRe 

Article IV of the law applies to “pri- 
vate bankers,” but it only applies to a 
“private banker engaged in the business of 
private banking in any city of the State. 

“1. Who makes use of any office sign 
bearing thereon the word ‘bank,’ ‘banker,’ 
‘banking,’ or any derivative or compound 
of the word ‘bank,’ or any words in a 
foreign language having the same or simi- 
lar meanings, or who makes use of any 
exterior sign bearing thereon any such word 
or words or any words whatever to indicate 
to the general public that such person is 
engaged in the business of a private banker; 
or 

“2. Who pays or credits interest, or pays, 
credits or gives any bonus or gratuity or 
anything of value, except on certificates of 
deposit actually outstanding at the time 
this act takes effect, to any depositor on a 
deposit balance of (as applied to New York 
city) less than five hundred dollars 
* * *; or 

“3. Who receives money on deposit for 
safekeeping or for transmission to others 
or for any other purpose in such sums 
that the average of the separate deposits 


(45) 
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so received by such private banker since 
April first, nineteen hundred fourteen, or 
during any twelve successive months, or 
for such period, if less than twelve months, 
that such private banker has been engaged 
in such business, exclusive of dividend 
checks, coupons or other small collection 
items collected by such private banker for 
customers in the ordinary course of busi- 
ness, is (in New York city) less than five 
hundred dollars” (Section 150). 


RRE 

To make the act applicable to anyone as 
a private banker in New York city two 
things must coexist. 

1. He must be “engaged in the business” 
(a) of “receiving deposits” subject to check 
or for repayment, (b) of “receiving money 
for transmission,” (c) of “discounting or 
negotiating promissory notes, drafts, bills 
of exchange or other evidences of debt,” (d) 
of “buying or selling exchange, coin or bul- 
lion,” (e) of “transacting any part of such 
business.” 

2. He must also do one or more of the 
following things: (a) Make use of an “of- 
fice sign” or “exterior sign” bearing the 
word “bank,” or “any derivative or com- 
pound” thereof. This would, in our opinion, 
include the use of the words “investment 
banker” or “investment banking” or any 
“office sign” or “exterior sign,” but not on 
stationery, ete. (b) Pay or credit interest on 
any deposit less than $500. (c) “Receive 
money on deposit * * * for any * * * 
purpose,” averaging on separate deposits less 
than $500. 

Under these provisions Article IV of the 
a¢t plainly applies to any individual or firm 
in this city engaged in the business of re- 
ceiving deposits in any form whatever, or 
of discounting or negotiating notes of other 
evidences of indebtedness, who pays or 
credits interest on any deposit under $500, 
or whose deposits average less than $500, 
or who uses an office or exterior sign with 
the word “banker” or (probably) “invest- 
ment banker.” 

It does not apply to any person engaged 
in such business who does not do any one 
or more of these things, or to any person 
or firm not engaged in such business who 
does not any one or more of these things. 

RRe 

As affecting, however, the “private 

banker” not doing any of the things men- 
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tioned in Section 150, this opinion should 
perhaps be qualified by a reference to Sev- 
tion 172 of Article IV, which in terms pro- 
vides that “no individual partnership or 
unincorporated association to which this 
chapter is applicable shall,” after October 
31, 1914, “engage or continue in business in 
any city as a private banker,” unless au- 
thorized under Article IV. “This chapter” 
is the whole banking law. Section 1 pro- 
vides that “this chapter shall be known 
as the banking law, and shall be applicable 
to all corporations and individuals defined in 
the next section,” which would, of course, 
include any “private banker” as defined in 
Section 2. The answer to this difficulty is 
the undoubted error in Section 172; the 
word “chapter” should read “article,” and 
would, in our opinion, be so construed. This 
view, we understand, will be confirmed in 
the Annotated Revision of the Banking 
Law to be published shortly, by Messrs. 
Morgan and Parker, Mr. Morgan having 
been counsel to the commission which re- 
vised the law. 


Two questions may be noted here, as to 
whether and when a particular person or 
firm may be said to be a “private banker” 
because engaged in receiving deposits or 
“discounting or negotiating” notes or other 
evidences of indebtedness. To what extent 
may an occasional or incidental receiving 
or collecting of money by an investment 
banker from or for a customer awaiting 
his order for remittance or re-investment, 
and not subject to check, be said to con- 
stitute “engaging in the business of receiv- 
ing deposits?” In our opinion, a receipt of 
money in such cases is incidental to the 
business of a dealer in securities, having, of 
course, an established clientele, and should 
not be said to be in any legal sense an 
“engaging in the business” of “receiving 
deposits.” If this. opinion be correct, it 
follows that an “investment banker,” as 
such, is not by such acts alone brought 
within the definition of a “private banker” 
in Section 2, and therefore cannot be brought 
within the application of Article IV and 
under State supervision by the doing of any 
of the acts which, under Section 150, would 
bring a “private banker” within that article. 

On the other hand, if this occasional or 
incidental practice becomes customary and 
primary as a part of the business of the 
investment banker, the investment banker 
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becomes also a private banker, and in that 
capacity may, by doing any of the acts 
mentioned, become subject to Article IV. 

A somewhat similar answer may be made 
to the second question, as to what con- 
stitutes engaging in a business of “discount- 
ing or negotiating” notes or “other evidences 
of debt.” Literally construed, apart from 
the context, “negotiating * * * evidences 
of debt” includes dealing in bonds, the 
business of an investment banker. It is 
to be noted, however, in the definitions both 
of a “bank” and “private banker” in Section 
2, and in specifying the powers of a “bank” 
in Section 106, that the word “negotiate” in 
each case follows “discount,” and is evi- 
dently used in the ordinary banking sense, 
connected with and dependent on the “dis- 
counting” of commercial paper as one of the 
primary functions of a bank. It is not, we 
believe, intended to be used in any other 
or broader sense, and does not, in our opin- 
ion, include the business of the investment 
banker, who buys and sells or deals in in- 
vestment bonds. 

Ree 

An “investment banker,” therefore, as 
such, i. e., if he does not become a private 
banker, may, so far as the sections quoted 
are concerned, safely do any of the acts 
mentioned in Section 150; in particular, he 
may use an office or exterior sign with the 
words “investment banker,” and may also 
credit interest on money received or col- 
lected as an incident to his business as an 
investment dealer. 

He may, as some do, engage in the busi- 
ness of a private banker, but, in that case, 
he cannot do any of the acts mentioned 
without becoming subject to the provisions 
of Article IV. 

RRR 

But, as affecting the question of the use 
of the name “investment banker” on an 
office sign or on letter-heads or in adver- 
tising, there is another important section 
to the Act. It is Section 141, which is 
practically a reenactment of Section 112 of 
the former law, and is also, for our present 
purposes, substantially identical with Sec- 
tion 302 of the Penal law. It reads as 
follows: 

“No person, except a national bank, a 
Federal reserve bank, an individual banker 
or a corporation duly authorized by the 
Superintendent of Banks to transact busi- 


ness in this State, shall make use of any 
office sign at the place where such business 
is transacted having thereon any artificial 
or corporate name, or other words indicating 
that such place or office is the place or office 
of a bank; nor shall any such person or 
persons make use of or circulate any letter- 
heads, bill-heads, blank forms, notes, re- 
ceipts, certificates, circulars, or any written 
or printed or partly written and partly 
printed paper whatever, having thereon any 
artificial or corporate name, or other word 
or words, indicating that such business is 
the business of a bank.” 

It will be noted that a “private banker” 
is not excepted from this prohibition, 
though it is plain that he is permitted to 
engage in the banking business, and, if he 
falls under Article IV, may receive an 
authorization certificate so to do. Com- 
paring the definition of a “bank” under 
Section 2, as amplified by Section 106, with 
the definition of a “private banker” under 
Section 2, it is quite evident that the au- 
thorized or recognized business of a “pri- 
vate banker” is in large part the author- 
ized “business of a bank.” We would, of 
course, have an anomalous situation, if the 
private banker were prohibited from using 
any sign, stationery or’ advertising indi- 
eating the business in which he is per- 
mitted or authorized to engage. 


RRR 

The answer to this difficulty seems to lie 
in the practical construction placed upon 
the former Section 112 by the Banking De- 
partment, acting under an opinion of the 
Attorney General, a construction undoubt- 
edly recognized and intended to be per- 
petuated by the revisers of the law and by 
the Legislature in its reenactment. This 
construction was that “the business of a 
bank,” as used in Section 112, had reference 
only to the business of a “moneyed cor- 
poration,” created under the laws of the 
State or of the United States, and, there- 
fore, that the word “banker,” as popularly 
understood and officially construed, did not 
“indicate the business of a bank.” A bank, 
under this view, is primarily an institution, 
“a quasi-public institution,” which from 
very early days in this State has been re- 
quired to be incorporated (except the “in- 
dividual banker”), and was originally a 
bank of issue, as well as of deposit and 
discount. 
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We have no doubt that, with this history 
and practical construction in view, and in 
order to give necessary sense to the law 
itself, the use of the term “banker” by a 
“private banker” would not, under the 
present law, be deemed to “indicate the 
business of a bank” in violation of Section 
141. This view accords with an opinion of 
former Attorney General Davies, in 1899, 
upon the old law. <A fortiori, therefore, 
the use of the term “investment banker” 
on an office sign or letterhead or in adver- 
tising is not prohibited by that section. 

ReRe 

But, assuming that this practical and 
necessary construction is not to be adopted, 
there is, we believe, a further and possibly 
more conclusive answer to the question as 
to the right to use the term “investment 
banker.” Conceding ad arguendum that the 
use of the word “banker” “indicates the 
business of a bank,” and is, therefore, pro- 
hibited by Section 141, does it necessarily 
follow that the use of the term “investment 
banker” is so prohibited? 

A “bank” is loosely defined in the Stand- 
ard Dictionary as “an institution for lend- 
ing, borrowing, issuing, or caring for 
money,” and is said to be “of three kinds, 
(1) of deposit, (2) of discount and (3) of 
issue;” a “banker” is one “engaged in the 
business of banking.” This corresponds 
with the “business of a bank” and “private 
banker” outlined in Sections 2 and 106, ex- 
cept that we do not have the “bank of 
issue.” 

The “investment banker” is not engaged 
in any part of the business of a bank, as 
defined by usage or statute. The term may 
be said to have no relation whatever to the 
business of banking, although the impor- 
tant functions of the investment banker, as 
an intermediary between capital and pro- 
duction, in a sense explain and justify the 
use of the name. It may be said, however, 
that the term has no popular significance, 
and that, without such a significance, it 
might indicate to the popular mind some 
part of the business of a bank. To those 
engaged in or in frequent touch with this 
business, the term has become familiar. 

RRs 

The investment banker is not a banker 
in any correct sense, any more by analogy 
than a pawnbroker is a broker, or a moun- 
tain-lion (i. e., puma) is a lion. 
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We do not believe that the Act can be 
said to prohibit the use of a term having 
a recognized meaning, which is not within 
its prohibition, because of the possible popu- 
Jar ignorance of the correct meaning of the 
term. 


Our opinion is that the use of the term 
“investment banker” does not indicate any 
part of the business of a bank and is not 
within the prohibition of Section 141, even 
though it might be held that the term 
“banker,” standing alone, would be within 
such prohibition. 

Our conclusion on this point is that the 
use of the term “investment banker” is not 
prohibited by any provision of the new 
Banking Law, except that, when used on 
any office or exterior sign by one “engaged 
in the business” of a private banker in 
any city of the State, such use would sub- 
ject one to the supervisory provisions of 
Article IV. 

As supporting our general conclusion, we 
may add that Sections 


Or 


25 to 29¢ of the 
General Business Law, relating to “pri- 


vate bankers,” are repealed by the new 
Banking Law, and that Section 27 of this 
former law, which expressly prohibited the 
use of the word “banking” or “banker” 
without a license, has not been retained or 
re-enacted in any form in the law. 
Under this provision, now repealed, it was 
generally recognized that the use of the 
term “investment banker” might be held 


to be within its prohibition. 
RRP 

Though we have not been requested to 
consider separately the question of the ap- 
plication of these provisions to an _ incor- 
porated dealer in securities, and have not, 
therefore, made a separate study of this 
question, our impression is that a corpora- 
tion duly organized under the laws of this 
or of any other State, and in other respects 
entitled to carry on such business in this 
city, would not be within the prohibition of 
Section 141, and, if not engaged in any part 
of the banking business, could use the term 
“investment banker” to the same extent as 
an individual or partnership. 


new 


We may add that the prohibition of the 
Act does not in this respect apply to a 
dealer outside of the State, though if he 
has an office within the State, it applies 
to the business done by that office. 
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SOME LIGHTS AND SHADOWS 





In the following article Oscar E. Riley 
describes vividly his experiences in gather- 
ing “business news” for the St. Louis Globe- 
Democrat. His article not only gives an 
insight into newspaper work, but affords 
an intimate view of several of the leaders in 
St. Louis finance. It is reproduced from the 
April number of the Missouri Alumnus, pub- 
lished at Columbia, Mo.: 


BY OSCAR E. RILEY 

THE GATHERING OF news is a myste- 

rious process to one outside the newspaper 
fraternity. The finding of business news 
is just as much a puzzle to most newspaper 
men. When I was given the business, real 
estate and insurance run on the Globe- 
Democrat, the business end seemed to in- 
volve the daily visiting of offices without 
number. It seemed as if one must cleave 
his way into a London fog and query per- 
sons bumped into at random. 

A few days brought the lesson that the 
seven large national banks and five trust 
companies are the backbone of the run. 
Brokers’ offices prove valuable news 
sources. A word of advice coming only the 
other day was to cultivate the acquaintance 
of bank directors, as promoters of new en- 
terprises call on them early in the game 
to learn the possibility of getting loans. 


I shall describe a typical early afternoon 
en my run. 


Meets Festus J. Wade 
After making some calls on Real Estate 
Row, I find myself at Eighth and Locust 
streets about 2 o’clock. Festus J. Wade, 
president of the Mercantile Trust Company, 
is confronted. He stops writing. He may 
discuss the new currency law or a Catholic 


project. He is a financial adviser of Arch- 
bishop John J. Glennon and is known as 
one of the leading Catholic laymen of St. 
Louis. As president of the Clearing House 
Association, he is official spokesman for St. 
Louis bankers. He readily discusses finan- 
cial trends. 

M. kh. Sturtevant, vice president of the 
Central National Bank, on Seventh street 
near Locust, next is visited. Mr. Sturte- 
vant is on the Agricultural Development 
and Educational Committee of the Ameri- 
can Bankers’ Association, and keeps in- 
formed on taken to increase the 
farmer and to lessen the 
drudgery imposed on the farmer’s wife.» He 
has each day a list of visiting Oklahoma 
or Illinois bankers for the personal mention 
column. 


steps 
income of the 


Where Walker Hill’s Baliwick 


A kneeling camel, serving as an ink well, 
has an important place on the roll-top desk 
of Walker Hill, president of the Mechanics- 
American National Bank, southwest corner 
of Broadway and Locust. Mr. Hill has built 
up the bank to be the third largest in St. 
Louis. Mr. Wade and Mr. Hill received all 
the St. Louis contributions for the flood suf- 
ferers of Dayton, Ohio. Mr. Hill is an au- 
thority on banking reform. He also is 
ranked as a litterateur. 

Catacornered across the street 
Guardian Trust Company, 
Commonwealth Trust, where Robert L. 
Gurney is official spokesman. All his 
friends seem to write interesting letters to 
him when they go abroad. As a result, 
newspaper readers in Missouri can trace 
their bankers through Montmartre in Paris 


is the 
formerly the 
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to the Cafe Rheingold on Bellevue Strasse 
in Berlin. Mr. Gurney has been called “the 
friendliest banker.” 

Above this bank, at a big flat-top desk 
in the center of a large room, sits James 
Campbell, president of the North American 
Company, which controls three St. Louis 
public utility companies—the United Rail- 
ways, Union Electric and Laclede Gas Light. 
Mr. Campbell strengthens and clarifies his 
remarks with a wealth of homely phrases. 
His estimate of the present value or future 
of any enterprise subconsciously becomes 
that of thousands of St. Louisans who read 
his terse remarks while sipping coffee at the 
breakfast table. 


Source of Railway Features 


At the home of the St. Louis Union Trust 
Company, is the office of A. T. Perkins, rail- 
road expert. A gas grate is blazing cheerily. 
Mr. Perkins may have news of steps taken 
by Western stockholders to gain a generous 
representation on a railroad board of di- 
rectors, or of preparations to joust the bond- 
holders. With him may be Col. S. W. 
Fordyce, who owns in Arkansas a fine es- 
tate, where he has conserved the naturally 
rugged scenery. Col. Fordyce and his good 
wife give dinners to their host of relatives 
and friends in their Washington Terrace 
home at 2 o’clock Sunday afternoons and 
then let their household retinue take off the 
rest of the afternoon and evening. 

A. O. Wilson, an alumnus of Tarkio Col- 
lege, welcomes Northwest Missourians at 
the State National Bank, southwest corner 
of Fourth and Locust. He has taken a keen 
interest in the activities of Rhodes scholars 
since his young friend, Morrison B. Giffen, a 
Tarkio teacher, went to Oxford. His co- 
worker, Henry L. Stadler, has a son in the 
College of Agriculture at Columbia and 
likes to relate incidents in which freshmen 
play the title role in shoe-shining stunts— 
and sophomores are the villains. Edward 
B. Pryor, the president, also is sole receiver 
and executive chief of the Wabash Railroad. 

A ticker linked with Wall street faces the 
door of a broker’s office next door to the 
south, on Fourth. Many a story about the 
proposed zoo enlargement in Forest Park is 
carried back through this door by reporters. 
George E. Dieckman here announces gifts of 
baby lionesses or playful black bear cubs. 
He expatiates (to the delight of readers, as 
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countless letters to newspapers prove) on 
the zoo open-air effect plan. One side of a 
jungle sheltering lions, tigers, leopards and 
jaguars has no bars. A moat thirty feet 
wide is considered sufficiently safe, as cat 
animals will not venture into water to 
escape. 


Where D. R. Francis Is Often Found 


Enthusiasm perpetually fresh seems the 
strongest trait of President W. H. Lee, who 
has built up the Merchants-Laclede National 
Bank, on the southwest corner of Fourth 
and Olive streets. More than likely David 
R. Francis is chatting with him when a 
visitor calls. George E. Hoffman, cashier, 
has a delightful manner of conversation, 
which brings one back time after time— 
although he rarely has any news to impart. 

Next on the run is the National Bank of 
Commerce, which looms in size above all 
other St. Louis banks. Its deposits exceed 
$45,000,000. Here a conversation usually is 
held with Alva W. King, who handles busi- 
ness news for the Republic. 
do not “syndicate” or trade news. 
wise this paragraph dare not be written. 
We scoop each other and then talk about 
that. 
clusive story by my city editor—and he re- 
turns the favor. Here Tom Randolph, the 
president, introduces King or me to some 
Texas banker or rancher, and we retire into 
a private office fitted with rich mahogany. 
J. A. Lewis, the cashier, tells news in head- 
lines. W. B. Cowen, vice president, likes 
repartee. 


F. 0. Watts’ Business Home 
The Third National Bank, the second 


largest in town, is on the southwest corner © 


of Broadway and Olive. F. O. Watts, the 
president, has a mind one envies—it works 
so smoothly and truly. He is from Hospi- 
talityville, Tenn. Richard S. Hawes, vice 
president, knows most of the middle-aged 
and younger business men of St. Louis, and 
is a power among them. T. Wright, also a 
vice president, has had magical success in 
his private business. 


offices. He is thoroughly grounded in the 
history of St. Louis banking and business 
institutions, and can tell offhand the pro- 


He is a millionaire. | 
Upstairs—except there are no steps, just | 
elevators—E. M. Myers, a surety man, has [ 





King and I] | 
Other- | 


I tell him a compliment paid his ex- | 


BEART RHE NT O26 


























motions by which leaders have risen to their F 








the 


ny. 
ad- 
kes 


ond 
ner 
the 
rks 
spi 
vice 
ged 


and 
08 


; in 


ire. 
just 
has 
the 
ness 
pro- 
heir 





TESA URNR TE IREE 


present positions of power. Mr. Myers’ ad- 
vice is valuable. 

Skipping many important news sources, 
I shall finish with a visit to the offices of 
the Business Men’s League—my last stop 
each afternoon. 


Business Boosters Headquarters 


The league has started out to be St. 
Louis’ intermittent alarm clock. The 
Mound City has been dozing. It is like a 
chief clerk who has for years been ably 
fitted to hold down his employer’s job, but 
who has drifted into a rut because it seemed 
that place never would become open. He 
has laid aside his earlier enthusiasm, be- 
cause he feels he is a buzz saw, deprived of 
oak to quarter or mahogany to strip into 
piano tops, with only the empty air to 
cleave. 

Not that the city has been unsuccessful 
in a business way. It has grown rich. It 
has grown so rich the league feels it should 
cultivate the amenities—play golf, motor, 
laugh. It is so efficient it can work fewer 
hours and still hold a larger place in the 
world’s affairs. The league, with its 2,700 
leading business men, of whom more than 
2,000 practically are recruits of last fall, 
has, given St. Louis a promotion. It no 
longer has a boss. It is free. 


—_——- 


FINANCIAL LITERATURE 


A complete revision and detailed classi- 
fication of the names of South American 
importers and merchants, made by the 
American consular officers in cooperation 
with the Bureau of Foreign and Domestic 
Commerce, has been published as a section 
of a new edition of the World Trade Di- 
rectory. The lists have been brought up 
to date and are presented in uniform style, 
with a finding index. 

A new feature is the listing, so far as the 
information could be obtained, of (1) the 
American and other foreign agents of South 
American importing firms, and (2) of the 
names of the parent firms of branch houses 
located in various South American cities. 

The directory does not aim to include 
the names of South American exporters, nor 
are the names of manufacturers given, ex- 
cept those who are, or seem likely to be- 
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come, purchasers of American materials or 
merchandise. The publication is a Directory 
of South American buyers for use by ex- 
porters and manufacturers in the United 
States. 

The directory is in octavo form, bound in 
buckram, and is sold at $1.00 a copy, to 
cover partially the cost of printing. Those 
desiring one or more copies of this directory 
should apply to the Bureau of Foreign and 
Domestic Commerce for the necessary order 
blank. 


LORIMER-MUNDAY BANKS 


The collapse of the La Salle Street Trust 
& Savings Bank of Chicago, which was 
formed a year or two ago to take over the 
assets of the La Salle Street National Bank, 
dragged down five small neighborhood banks 
more or less dominated by the Lorimer- 
Munday interests. The state bank examiner 
took charge of the La Salle Street Trust & 
Savings Bank, the Broadway State, the 
Illinois State, the Ashland & Twelfth State 
and the Calumet State in Chicago and the 
State Bank of Marine, of Marine, Ill. C. B. 
Munday, vice-president of the La Salle Street 
Bank, was president of the State Bank of 
Marine and was officially connected with 
several other down-state banks but has 
resigned from most of these. William 
Lorimer, former United States Senator, on 
whose political prestige to a large extent the 
La Salle Street bank founders relied for 
success, was president. The mixture of 
politics and loose banking caused the collapse, 
bad loans and a quiet run reducing the 
actual cash to a small sum in the La Salle 
institution. The State Bank of Marine 
reopened after Munday’s elimination. Plans 
are under way to organize new banks to take 
over the assets of*the smaller closed Chicago. 
banks and enable them to liquidate. A 
receiver was asked for by the attorney- 
general and the Illinois Banking Department 
for the La Salle Street Trust & Savings 
Bank. This bank had a capital of $1,000,000 
and a surplus of $250,000 with some $52,000 
of undivided profits. To what extent this 
was impaired by bad loans it is difficult to 
determine before an actual appraisal of the 
assets. The collapse did not affect the 
general banking situation, in Chicago as 
none of the closed banks were members of 
the Chicago Clearing House. 


AMERICAN INSTITUTE OF BANKING NEWS 


Duluth Chapter recently completed its 
law course for the season. Although the 
attendance has not been very large great 
interest was shown by those who took up 
the study, and all who attended regularly 
received diplomas. At the last 
eleven new members were taken 
Chapter. 


meeting 
into the 


The Spokane Chapter of the American 
Institute of Banking has suspended opera- 
tions for the summer months and no more 
sessions will be held until the fall season 
opens, about September. The chamber has 
had one of its most successful years, five 
members Securing certificates from the A. 
I. B. on completion of- the full course of 
study. 


The following officers have been elected 
by the Milwaukee Chapter of the American 
Institute of Banking: President, Frank E. 
Bachhuber; vice-president, A. J. Salentine; 
secretary, W. A. Teipel, and treasurer, C. C. 
Lawler. 


The Buffalo Chapter held its annual 
_ banquet at the Hotel Statler recently and 
heard five instructive addresses. About 125 
members attended the dinner. James L. 
Ratray, the president of the chapter was 
toastmaster. The officers occupied places at 
the speakers’ table. George E. Allen, educa- 
tional director of the American Institute 
of Banking, of New York, spoke on Institute 
Accomplishments. He outlined the value 
of the institute’s course of study and told 
how it prepared the bank employe to meet 
an emergency. Mr. Allen also told his 
audience of the good work it was accom- 
plishing. Other interesting talks were given 


, dent, M. W. 


and the dinner ended with a musical pro- 
gram. 


New officers of New York Chapter, elected 
for 1914-15 are as follows: President, 0, 
Howard Wolfe, American Bankers Associa- 
tion; first vice-president, J. A. Seaborg, 
Bankers Trust Company; second vice-presi- 
Harrison, Brooklyn Savings 
Bank; treasurer, L. H. Ohlrogge, National 
Park Bank; secretary, H. 8. Schultz, New 
York Chapter. 


New York Chapter recently defeated Hart- 
ford Chapter, debating on the following 
“Resolved: That the United 
States Should Retain Permanent Possession 
of the Philippine Islands.” The New York 
Chapter defended the negative side of the 
question and was victorious. 


question: 


Dayton Chapter recently staged a semi- 
minstrel production under the leadership of 
William Broad of Chicago. The proceeds 
from the play provided for the Chapter 
library and club rooms. 


Richmond Chapter expects next fall to 
®carry out an institute study course which 
shall enable the members to become familiar 
with the workings of the Federal Reserve 
Act and place them in closer touch with 
other modern banking topics. 


Frank W. Bryant of the Second National 
was elected president of the Boston Chapter 
of the American Institute of Banking at 
the annual meeting. Gordon E. Mussel- 
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man of Lee, Higginson & Co., was elected 
first vice-president; Charles A. Rouillard of 
the National Shawmut, second vice-president, 
and Charles W. Stevens of the Old Colony 
Trust Company, secretary and treasurer. 


CONTROL OF NEW BANKING SYSTEM 


Everyone who is the possessor of a bank 
account, no matter how small, will be inter- 
ested in Edward Sherwood Mead’s paper en- 
titled “Control of the New Banking Sys- 
tem,” in the May Lippincott’s. He describes 
the working of the new system as follows: 

“The national banks subscribe to stock in 
twelve Federal Reserve banks located in 
different sections of the country, the pre- 
cise location not yet designated. The Fed- 
eral Reserve banks will hold a large por- 
tion of the legal cash reserve of the member 
banks, at present deposited with their re- 
serve agents, and will also hold the deposits 
of the United States Treasury. The bisi- 
ness of these Reserve banks will be to lend 
to the member banks, as well as to deal in 
foreign exchange bills, ete. The loans of 
Federal Reserve banks to member banks 
will be made by rediscounting notes which 
these member banks have purchased, and in 
case the member banks wish cash instead of 
having the proceeds of the rediscount de- 
posited to their credit, they can get this 
cash in the form of bank notes, which the 
Federal Reserve banks are authorized to 
issue for the purpose. 

“These Federal Reserve banks are con- 
trolled by boards of nine directors, of whom 
six are elected by the member banks, and 
three are appointed by the Federal Reserve 
Board, of which more presently. 

“It is a reasonable certainty that the 
member banks in each district will elect to 
positions on these boards men in whom they 
have confidence, especially men who, in the 
language of the law, can be relied on to 
‘administer the affairs of said bank fairly 
and impartially and without discrimination 
in favor of or against any member bank or 
banks, and shall, subject to the provisions 
of law and the orders of the Federal 
Reserve Board, extend to each member bank 
such discounts, advancements, and accom- 
modations as may safely and reasonably be 
made with due regard for the claims and 
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demands of other banks.” Up to this point 
the centralization of, banking control in the 
hands of the best bankers in each district 
is perfect. 

“How can this control be exercised for 
the common good and in the interest of 
sound banking? The direction of the af- 
fairs of member banks is to be exerted by 
the Federal Reserve banks through the 
power to rediscount paper. The member 
banks will naturally keep up the reserves 
with these new reserve agents not by ship- 
ping in cash, but by rediscounting paper. 
The Federal Reserve banks will have the 
power to accept or reject paper offered to 
them, and by exercising this power they 
can control, in large measure, the business 
development of the nation. Under this sys- 
tem it is practically impossible that bad 
paper shall be sold in large amounts. 
Sooner or later this paper will come before 
the Federal Reserve Bank Board for redis- 
count, and it will then be subjected to a 
careful scrutiny, which no single bank could 
give to it. If a concern is borrowing too 
treely, extending too rapidly, lending its 
endorsement too recklessly, these facts will 
appear in the amount and kind of its paper 
which comes before the Federal Reserve 
Bank, and the rejection of this paper by the 
Reserve bank will quickly put a stop to 
unwise courses of business policy. The 
Federal Reserve Bank can accurately deter- 
mine the soundness of every bank in the 
membership which offers paper for discount. 
If this paper is good, it will be paid at ma- 
turity. If it is slow, reductions and re- 
newals will be asked for. Slow paper is 
undesirable paper, and banks which have 
been carrying favored borrowers for long 
periods will soon find that such notes are 
not acceptable to the Reserve bank for re- 
discount. All paper given in connection 
with operation in stocks and bonds is spe- 
cifically excluded from the privilege of re- 
discount. If bankers take such notes, they 
must keep them in their own vaults, and 
of all slow assets the ordinary collateral 
Iocan is the slowest.” 


NEVER SATISFIED 


Some people are satisfied to take some- 
thing “just as good,” while others want it 
twice as good. 






Many successful conventions were held 
during June. One of these was the Min- 
nesota Bankers Association held in Minne- 
apolis, June 10 and 11. Among the speakers 
were E. D. Hulbert, vice-president of the 
Merchants Loan & Trust Company, Chicago; 
E. W. Major, Governor of Missouri; O. 
Howard Wolfe, secretary Clearing House 
Section American Bankers Association; A. 
A. Benton, Marwick, Mitchell, Peat & Com- 
pany, New York; C. P. Craig, chairman 
Economy and Efficiency Commission, Duluth. 
More time than usual was devoted to the 
informal discussion of association affairs, 
and questions affecting the business of bank- 
ing in Minnesota. A very elaborate enter- 
tainment program was provided, for the 
ladies especially. 


The Kentucky Bankers Association has 
accepted the invitation of Lexington, Ky., to 
hold its convention in that city this year. 
The dates selected by the executive com- 
mittee are September 22 and 23. The 
association met in Lexington three years 
ago. The two meetings since then have 
been held in Louisville. Frankfort had also 
asked for the convention. 


The fifteenth annual convention of the 


Connecticut Bankers Association was held 
at Eastern Point, New London, Conn., in 


June. The convention opened with a ban- 
quet at which the following spoke: O. H. 
Brothwell, president of the Association, 


William E. Knox, comptroller of the Bowery 
Savings Bank of New York City and T. A. 
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Daly of Philadelphia on “The Poetry of 
Business and Vice Versa.” A special com- 
mittee provided the entertainment and 
social features for the delegates and their 
friends. 


The annual convention of the Illinois 
Batikers Association will be held in Chicago, 
September 1. There will be three sessions 
the first day. The second session of the 
convention will be held in the Auditorium 
theatre and in the evening there will be a 
banquet at the Congress. After the day’s 
convention in Chicago the bankers will sail 


Bo 


on the steamship “North American” for ; 


Mackinac, the boat leaving after the ban- 
quet Tuesday night. 


The twenty-eighth annual convention of 
the Michigan Bankers Association was 
similar to those of former years. The dele- 
gates and their friends left Detroit on the 
steamer “City of Detroit II.,” arriving at 
Alpena the following morning. After an 
elaborate social program they proceeded to 
Traverse City, arriving at 2 p. m. on June 
25 where they were the guests of the city 
and its bankers. All business sessions were 
held on the boat and speakers of note de- 
livered addresses on interesting and live 


subjects. The social features were especially | 


attractive and most enjoyable. George E. 
Lawson, vice-president Peoples State Bank 


of Detroit is president of the Association. | 


The twenty-seventh annual convention of 
the New York State League of Savings and 
Loan Associations was held in Buffalo June 
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41-12. Edwin F. Howell, chairman of the 
legislative committee delivered an address 
on the “Land Bank of the State ef New 
York” H. J. Sharrett of Staten Island 
spoke on “The Real Estate Man and the 
Savings and Loan Association.” James B. 
Judge of Brooklyn pointed out the changes 
in the new State Banking Law. There are 
135 associations in the league. 


Secretary Haynes McFadden of the 
Georgia Bankers Association, reporting at 
the recent annual convention stated that 
the Association had the largest membership 
in its history, amounting to 627, an increase 
of fifteen during the year. There are still 
220 non-member banks in the state. 


The nineteenth annual convention of the 
Maryland Bankers Association was held at 
Cape May, New Jersey on June 16, 17 and 
18. Many prominent speakers delivered 
addresses. The annual banquet was held 
the evening of June 18, the speakers being 
Hon. Carter Glass, Carl R. Gray, president 
Maryland Railway and Hon. James H. Pres- 
ton, Mayor of Baltimore. Many other social 
features were provided. 


The program for the 1914 convention of 
the North Dakota Bankers Association to 
be held at Williston, July 1 and 2, will be 
somewhat different from former programs, 
in that fewer formal addresses will be made 
and more time devoted to the discussion of 
matters of general interest to members of 
the association. Some of the formal ad- 
dresses which have been arranged are as 
follows: “Good Roads,” by William G. 
Edens, assistant secretary of the Central 
Trust Company of Illinois; “Some Thoughts 
on Liquidation,” by E. R. Gurney, vice- 
president of the First National Bank of 
Fremont, Neb.; “Live Stock and Dairying,” 
by Charles L. Hill, Rosendale, Wis., presi- 
dent of the Guernsey Breeders’ Association 
of the United States. 


There are but two conventions to be held 
during the month of July. They are the 
North Dakota Bankers Association and the 
Wisconsin Bankers Association to be held 


at Milwaukee July 15, 16. George D. Bart- 


lett of Milwaukee js secretary of the asso- 
ciation. 


The North Carolina Bankers’ Association, 
at its annual convention in Raleigh, adopted 
a resolution authorizing the formation, by 
member banks of the Federal Reserve Bank, 
of a section to be known as the Federal 
Reserve Section of the North Carolina 
Bankers’ Association, to which will be re- 
ferred all Federal Reserve Bank matters. 
The revision of the State banking laws by 
the next General Assembly, to the end that 
State banks may not be discriminated 
against in seeking membership in the reserve 
system was suggested in the report of the 
Association’s Committee on Legislation, but 
action on the report was withheld until a 
later date. 


A resolution recommending an amend- 
ment to the State banking laws of Kansas 
so as to empower the State banks to join 
the Federal Reserve system was adopted by 
the Kansas Bankers’ Association at its 
annual convention at Wichita on May 23d. 
The resolution also urged that further 
changes be made in the law to the end that 
the reserve requirements be made to agree 
with the Federal law. The Association also 
placed itself on record as opposed to the bill 
which would raise the limit of the amount 
of deposits which may be placed in postal 
savings banks. 


The Georgia Bankers’ Association unani- 
mously endorsed L. P. Hillyer, Vice-Presi- 
dent of the American National Bank of 
Macon, Ga., as Class A director for the 
Federal Reserve Bank of Atlanta (District 
No. 6). Mr. Hillyer is Georgia’s only candi- 
date. His opponents are W. H. Hassinger, 
a director of the First National Bank of 
Birmingham, Ala., and W. R. Cole, a director 
of the Fourth and First National Bank of 
Nashville, Tenn. 

E. W. Lane, President of the Atlantic 
National Bank of Jacksonville, Fla., and 
F. W. Foote, Vice-President of the National 
Bank of Commerce of Hattiesburg, Miss., 
were Mr. Hillyer’s opponents up to a short 
time ago, when they withdrew and qualified 
in the race for Group II instead of Group I. 





NOTES OF INTEREST TO BANKERS 





Col. F. H. Fries, of Winston-Salem, turned 
the May number of his Wachovia Bank & 
Trust Co. Magazine into a “Farmers Num- 
ber.” 


Massachusetts trust companies, by a new 
act, have but two years in which to dispose 
of shares in other trust companies which 
they own or control. 


W. B. Ward, Jr., formerly with the 
National Nassau Bank of New York City, 
has accepted a position with the National 
City Bank as traveling representative. 


Austin C. Pitcairn has been appointed as- 
sistant cashier of the Third National Bank 
of Pittsburgh. Mr. Pitcairn has risen from 
the ranks, having been with the institution 
fifteen years. 


Jacob Furth, for more than thirty years a 
resident of Seattle, banker and street rail- 
way magnate, died June 3, following an 
illness that first attacked him two years 
ago. He was 73 years old. 


The Old National of Battle Creek, Michi- 
gan, is to have a new home. The building 
will be one of the finest structures of its 
kind in southwestern Michigan and its esti- 
mated cost is from $100,000 to $150,000. 


At a meeting of the board of directors of 
the Fifth Avenue Bank of New York held 
May 28th, Mr. Theodore Hetzler, cashier, 


was appointed vice president, and Mr. Ernest 
Foley, auditor, was appointed assistant 
cashier. 


In order to provide sufficient room for its 
increasing business the State Bank of 
Evanston, Illinois, has begun razing the two- 
story building to the east of the bank and 
on this site will erect an addition to the 
present banking structure. 


William G. Newby has resigned as Presi- 
dent of the American National Bank of Fort 
Worth, Texas, owing to ill-health. E. E. 
Baldridge, Vice-President of the Fort Worth 
National Bank, is Mr. Newby’s successor as 
head of the American National. 


W. P. G. Harding, who has accepted the 
appointment of membership on the Federal 
Reserve Board, resigned as president of the 
First National of Birmingham, to take effect 
June 1. John Barr, vice-president, becomes 
president, and E. M. Tutwiler, chairman of 
board of directors. 


William A. Nash, Chairman of the Board 
of the Corn Exchange Bank, has been elected 
President of the New York Produce Ex- 
change Safe Deposit & Storage Co., to 
replace the late William H. Pearson. 
Samuel G. Bayne, President of the Seaboard 
National Bank, has been elected Vice-Presi- 
dent of the company, succeeding Mr. Nash. 
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THE RAND-McNALLY BANKERS’ MONTHLY ADVERTISERS 


For Users of Burrough’s Bookkeéping Machines 


The De Luxe Postless Ledger 


A Binder Without Posts 


Bases binder was designed for use with the new Bur- 
roughs Ledger Posting Machines. 


It has no posts, but its powerful vice-like mechanism 
holds the sheets in perfect alignment. 


The leaves are not punched. Therefore, there is nothing 
to catch or tear in the bookkeeping machine. 


The leaves are held in binders in the ordinary way — 


bound at the side. 
Hence they open from left to right. You don’t have to 


the leaf. 


ny MERCI 


turn this binder around to refer to entries on the back of 


You can do your work quicker, better and at less cost 


Ask your stationer for System Bulletin No. 1 with the De Luxe Postless. 


supplies for Burroughs Ledger Posting Machine. Be sure to see it before you order your supplies. 


WILSON-JONES LOOSE LEAF COMPANY . 


: describing our complete line of binders and 
; 


Makers of De Luxe and Jones Lines Loose Leaf Devices. 


3021 CARROLL AVE., CHICAGO 
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The Wisconsin 


- || National Bank 
of Milwaukee 


¢ L. J. PETIT, President 
e f FRED’K KASTEN, Vice-President 
§ HERMAN F. WOLF, Vice-President 


: L. G. BOURNIQUE, Vice-President 
é WALTER KASTEN, Vice-President 
t F J. M. HAYS, Cashier 
SF FRANZ SIEMENS, Asst. Cashier 

i WM. K. ADAMS, Asst. Cashier 
F. K. McPHERSON, Asst. Cashier 


Capital - $2,000,000 
Surplus - 1,000,000 


United States Depository 


Special Attention Given to Collections 


All Business Entrusted to this Bank will be 
attended to carefully and without delay 
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The Bank of Toronto 


Head Office, TORONTO, CANADA 
INCORPORATED 1855 


PAID _UP_CAPITAL $5,000,000 
RESERVED FUNDS $6 307.272 
TOTAL ASSETS == 6, 000,000 


BANKERS IN New York, Nat'l Bank of Commerce. 
BANKERS IN Ca1caGo, First National Bank. 


BANKERS IN GREAT Britatn, The London City & 
Midland Bank, Lt’d. 


GENERAL BANKING BUSINESS CONDUCTED 


Our numerous Branches and extensive list of 
banking correspondents in Canada enable us to 
offer to United States Banks and business houses 
@ prompt and accurate Collection Service. 


THOS. F. HOW - General Manager 
T. A. BIRD - Chief Inspector 
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Kelsey S. Chase has resigned as State 
Superintendent of Banks in Minnesota, to 
take the presidency of the new People’s 
Bank of St. Paul. The capital has been 
fixed at $300,000 and a surplus of $75,000. 
Mr. Chase has been succeeded as State 
Superintendent by Albert H. Turritin, of the 
Benton County State Bank, Sauk Rapids, 
Minn. 


Reports from Waterloo, Iowa, are that 
fully 25 per cent of the farmers in Black 
Hawk county have entered the contest for 
$1,300 in prizes which the Leavitt & John- 
son National of Waterloo are going to give 
at the conclusion of the corn growing season. 
Every township in the county is represented 
and it is stated that the contest has ex- 
ceeded anything of its kind ever launched 
in Iowa. 


The First National Bank of Milwaukee, 
Wis., has moved to its new building at East 
Water and Mason streets. The bank’s af- 
filiated institution, the First Savings & 
Trust Co., the name of which has just been 
. changed to the First Trust Co., is also domi- 
ciled in the new structure. The savings 
deposit business heretofore transacted by the 
First Savings & Trust Co. will in future 
be conducted by the First National. 


The First National Bank of Bisbee, North 
Dakota, is showing its enterprise and faith 
in North Dakota, by distributing among its 
farmer customers, free of charge, pure 
Northwestern Dent seed corn, giving to each 
enough to plant ten acres, having set aside 
the sum of $500 to be used in this way. To 
assist those who have no cornplanters, they 
have purchased two up-to-date planters, 
which they are lending free of charge to 
their farmer friends. 


The Seventh Federal District is conspicu- 
ous in organization affairs in strictly bank- 
ing circles. Arthur Reynolds of Iowa is 
president of the American Bankers Associa- 
tion. George B. Caldwell of Chicago is 


president of the Investment Bankers of 
Frank W. Thompson of Chicago 


America. 


is president of the Farm Mortgage Bankers 
Association of America. H. J. Dreher of 
Milwaukee is president of the American 
Institute of Banking. 


The national banks in New York received 
on Thursday, June 4th, from the Federal 
Bank Organization Committee, the blank 
forms on which they are to indicate their 
choice of candidates to be voted on as 
directors of the Federal Reserve Bank of 
New York. There are three certificates in 
all—a yellow one for Class A directors, 
green for Class B and white for the name of 
the elector of each bank. Each bank is to 
vote only for the candidate of its group. 


The National City Bank of Minneapolis 
began business as successor to the Com- 
mercial National Bank on May 12. With 
the change in the name of the institution its 
capital has been increased from $200,000 to 
$500,000 and its surplus from $50,000 to 
$100,000. The National City Bank is under 
the direction of H. R. Lyon, President; 
George F. Orde and Charles B. Mills, Vice- 
Presidents; S. E. Forest, Vice-President and 
Cashier, and A. J. Hogan, Assistant Cashier. 


The Mechanics and Metals National of 
New York issued a statement of condition 
at close of business May 25, the first since 
its absorption of the Fourth National, which 
makes the following showing: Loans and 
discounts, $74,874,828; U.S. and other bonds 
and securities, $14,624,843; cash and due 
from banks, $42,786,058; total resources, 
$137,450,278. Deposits of the Mechanics 
and Metals National now aggregate $117,- 
541,317. The present capital is $6,000,000, 
surplus and profits $8,942,440. 


Hugh J. Alexander has been elected Presi- 
dent of the First National Bank of Denver, 
Colo., succeeding A. V. Hunter, resigned. 
Mr. Alexander had been a Vice-President of 
the First National since April, 1912, when 
the Capitol National Bank of Denver, of 
which he had been Vice-President, was con- 
solidated with it. M. D. Thatcher, who is 
a Vice-President of the First National and 
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The Continental and 


Commercial National 
Bank of Chicago 


$21,500,000 
$ 9,500,000 


Capital 


SURPLUS 
and PROFITS 


Grorce M. RerNoutps . . _President 
Epwarp S. Lacey, Chairman | Advi ivisory Committee 
Rapa VAN VECHTEN . ce-President 
Atex. RoBERTSON Vice-President 
Herman WALDECK Vice-President 
Joun C. Crarr Vice-President 
James R. CHAPMAN . Vice-President 
Witu1am T BrouckNeR Vice-President 
NaTHANIEL R. Loscx . ° - Cashier 
Joun R. WASHBURN . : Assistant Cashier 
Harvey C. VERNON . . Assistant Cashier 
Georce B. Smita . Assistant Cashier 
. Assistant Cashier 
. Assistant Cashier 
. Assistant Cashier 
. Assistant Cashier 
. Assistant Cashier 


Witsur Hatrery 

H. Erskine Smita 
Witson W. LaMpPERT . 
Dan NoRMAN ; 
Georce A. JACKSON .- 


Organized 1838 


Te American Exchange National Bank 
New York 
Total Resources over $70,000,000 


LEWIS L. CLARKE, President 
GEORGE C. HAIGH, Vice-President 


WALTER H. BENNETT, Vice-President 
We offer every facility, consistent with sound banking. 
Depositary of the United States, State of New York, and City of New York. 





EXAMINATIONS AND 


H. M. BYLLESBY & CO. 
CONT'L & COM'L BANK BLDG. :: : 




















REPORTS 


ENGINEERS 
CHICAGO 





THE 
NORTHWESTERN 
TERRA COTTA 
COMPANY 


Continental & Commercial Nat’! Bank, Chicago 
Burnham & Co., Architects 
The an aie facing for all four facades 
of this building from third story up is 
“NORWETA” Light Standard Granite 
Terra Cotta, manufactured and set by 
The Northwestern Terra Cotta Company 
2525 Clybourn Ave., Chicago 
Branch Office Railway Exchange 


Nationalized 1865 


ARTHUR P. LEE, Cashier 
A. EK. DeGUISCARD, Ass’t Cashier 
E. A. BENNETT, Ass’t Cashier 





Whitney-Central National Bank 
NEW ORLEANS, LA. 
Consolidation of the Whitney National 
Bank, Germania National Bank and Central 
Bank. Savings & Trust Company opened 
for business July 3, 1905. 
CAPITAL - : $2,500,000.00 
SURPLUS and Undivided Profits $1,597,976.08 


Depository for the State of Louisiana. 
Special Attention Given Collections. 


Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 










NATIONAL BANK OF BALTIMORE 


BALTIMORE, MARYLAND | 


Chartered in 1795 





















CAPITAL AND SURPLUS 


$1,580,000 


The Oldest Bank in Maryland and the 
South Invites Your Business. 
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President of the First National Bank of 
Pueblo, succeeds Mr. Hunter as Chairman of 
the Board of the First National. 


A merger of the business of the Mary- 
land National Bank of Baltimore with the 
National Bank of Commerce was recently 
effected. The negotiations were carried 
through by S. Davies Warfield, President of 
the Continental Trust Co. (which latter is 
the largest individual holder of Maryland 
National Bank stock) and Eugene Levering, 
President of the Bank of Commerce. The 
transaction involves the payment by the 
latter of $28 a share for the stock of the 
Maryland National, having a capital of 
$500,000 in $20 shares. 


A dividend of $200 per share in liquidation 
has been declared to the stockholders of 
the National Bank of Commerce of Boston, 
whose business was merged into the Mer- 
chants’ National on May 2. The dividend 
was made payable in cash on May 29. The 
merger proceedings were formally ratified 
on May 28. The arrangements provided for 
the payment by the Merchants’ of $30 a 
share for the good-will of the Commerce, 
and it was guaranteed by the Merchants’ 
that the stock of the Commerce would be 
liquidated at least $232 per share. 


The directors of the Columbia-Knicker- 
bocker Trust Co. of New York City have 
decided to change the name of their institu- 
tion to the Columbia Trust Company. The 
hyphenated name was adopted with the con- 
solidation in 1912 of the Columbia Trust Co. 
and the Knickerbocker Trust Co. It is 
stated that the change has been decided 
upon at the behest of the depositors, who 
have complained that the present name is 
too long and cumbersome. The new designa- 
tion will go into effect about Aug. 1, after 
the customary legal requirements have been 
complied with. 


P. W. Huntington, dean of Columbus 
bankers, has retired as president of the 
Huntington National Bank. F. R. Hunting- 
ton was elected president of the bank, to 


succeed his father. The retiring president 
has been in ill health for some time. He 
was made chairman of the board of directors, 
Mr. Huntington’s active banking career be- 
gan here in 1853, when he first took employ- 
ment with the old Exchange branch of the 
State Bank of Ohio. In 1866 he organized 
the banking firm of P. W. Huntington & Co., 
which was incorporated in 1905 as the Hunt- 
ington National Bank. 


Friends of Robert Wardrop, president of 
the Peoples National of Pittsburgh, after 
much solicitation have induced him to allow 
his name to be used as a candidate for 
director of the new Federal Reserve bank. 
Mr. Wardrop has been importuned by bank- 
ers in Pittsburgh and other places, but until 
last week absolutely refused to consider the 
matter. On his return from a few days 
spent at Beaumaris, Canada, the matter was 
again presented to him, and the board of 
directors of the Peoples National of Pitts- 
burgh took unanimous action in approval, 
with the result that his consent was ob- 
tained. 


At a recent special meeting of the stock- 
holders of The Union National Bank of 
Pittsburgh, action was taken to increase 
the capital stock of the institution from 
$600,000 to $2,000,000. The change will be- 
come effective July 1, when the institution 
will have $2,000,000 capital and over $4,000,- 
000 surplus and profits. The stockholders 
will pay in $400,000, increasing the capital 
to $1,000,000. A stock dividend of 100 per 
cent will be declared from the present 
surplus of $5,000,000. The officers of the 
bank,are John R. McCune, president; George 
M. Paden, cashier; W. W. Bell, E. S. Eggers 
and W. P. Barker, assistant cashiers. 


The officers of the Marine National Bank 
of Milwaukee on May 7th observed the 
seventy-fifth anniversary of the institution 
organized as the “Wisconsin Marine and Fire 
Insurance Bank,” the first successful bank 
in the state of Wisconsin. No celebration 
was arranged for the event, the offcers and 
directors preferring to go about their usual 
work without making special reference to 
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UTAH SAVINGS AND 
TRUST COMPANY 


Salt Lake City, Utah 





General Banking, Trust, 
Bonding, Title Certificates 





Capital - - $300.000 
Surplus and Profits 100.000 


OFFICERS 


W. S. McCornick, Pres. 
E. A. Wall, Vice-Pres. 
W. Mont FerryVice-Pres. 
Frank B. Cook, Cashier 
N. G. Hall, Asst. Cashier 


Unsurpassed facilities for 
thorough banking service. Quick 
and accurate handling of collec- 
tions on all points throughout 
this intermountain country. 


25 years old 


EXAMINATIONS AND REPORTS 


M. BYLLESBY & CO., 
& COM’L BANK BLDG. : : 


ENGINEERS 
CHICAGO 





THE OLDEST INK MANUFACTURERS 


IN AMERICA 


ESTABLISHED 1825 


Our Latest Product 


DAVIDS’ 
re 
at 
1 g - Blue Black 
INK De Luxe 
After experimenting for years 


in our laboratories, we have 


produced 


Davids’ Signature 
Ink De Luxe 


for signing legal documents, 
cheques, important correspond- 
ence and for use in other in- 
stances where a permanent and 
ecg signature is required. 


It will not gum or clog and is 
therefore recommended for 
fountain and stylographic pens. 
This product is the highest art 
in the ya spon Neg "7 ink. No 
better ink can de. PUT 

UP_IN GuaRr™ BOTTLES 


Price $1.50 
FOR SALE by all DEALERS 


THADDEUS DAVIDS Co. 


CHICAGO 


NEW YORK 





ORDER THE LATEST 


Key to Numerical System of the A. B. A. 


SECOND EDITION 


Price $1.50 per copy—Cash with order, please. 
(Banks Listed Alphabetically and Numerically —500 pages. Cloth Bound.) 


ORDER BLANK 


RAND McNALLY & CO., Publishers 
THE RAND-McNALLY BANKERS’ DIRECTORY, CHICAGO. 


Send us, charges prepaid, 






Sec ree Dollars. 


Advertise in THE RAND-McNALLY BANKERS’ MONTHL Y 


aaa eees of Second Edition, 
Key to Numerical System of American Bankers Association for which we hand you 


herewith the sum of 
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the day. Only the directors and others inti- 
mately connected with the bank knew of the 
“birthday.” A reorganization was effected 
in July, 1900, and the present Marine 
National bank formed out of the old Wis- 
consin Marine and Fire Insurance bank. 


The April statement of the chartered 
banks of Canada shows in comparison with 
March as follows: Call loans in Canada 
$68,523,774, decrease $564,466; call loans 
elsewhere $139,937,927, decrease $5,280,296; 
current loans in Canada $835,705,064, in- 
crease $12,214,642; current loans elsewhere 
$54,362,513, increase $1,083,102; assets $1,- 
557,828,425; increase $11,205,785; circula- 
tion, $93,064,460; decrease, $3,783,924; de- 
mand deposits in Canada, $350,515,993; in- 
crease, $4,925,351; time deposits, $653,679,- 
223; increase $7,535,619; deposits elsewhere, 
$113,403,809; decrease, $1,119,927; liabil- 
ities, $1,311,668,638; increase, $12,651,052. 


Edward Burns, Vice-President of the 
American Exchange National Bank of New 
York, died of heart failure while engaged 
in his duties on the morning of May 18th, 
shortly after his arrival at the bank. While 
but sixty-six years of age, Mr. Burns had 
served the institution for nearly half a cen- 
tury, having entered its employ on June 1, 
1865—forty-nine years ago—as a clerk in 
the correspondence department. He became 
Assistant Cashier in 1881, Cashier in 1887 
and was elevated to the Vice-Presidency in 
January, 1910; he had been a director since 
1908. Mr. Burns possessed exceptional qual- 
ifications as a banker and was highly 
regarded, not only among his immediate co- 
workers, but by all who had an acquaint- 
ance with him. 


It is rumored that Lloyds Bank of London, 
England, is about to absorb the Wilts and 
Dorset Banking Company. If this amalga- 
mation is carried out it will restore Lloyds 
Bank to the top of the list of banks in 
England, and, in fact, in the world. At the 
present time the biggest bank is the London, 
City and Midland, whose “current deposit 
and other accounts” amounted at the end 


of March to about £94,000,000, as com- 
pared with Lloyds Bank’s total of 
about £91,000,000. The total deposits of 
the Wilts and Dorset Bank are about £12,- 
000,000, and if the reported merger is 
effected it will raise the amount of Lloyds 
Bank’s deposits to well over £100,000,000. 
No other bank in the world, not even the 
Credit Lyonnais, can approach that total at 
present. 


Earl S. Gwin, president of the Second 
National, New Albany, Ind., and well known 
to bankers all over the United States, has 
been elected president of the American Na- 
tional, Louisville, Ky., succeeding Logan C. 
Murray, who, in turn, was elected chairman 
of the board of directors. Mr. Gwin is one 
of the most efficient bankers in his section 
of the country. He started with the Second 
National of New Albany as messenger boy 
in 1890, and by rapid promotions became 
assistant cashier before he was of age, then 
cashier, and in 1908 was made president. In 
1909, following the consolidation of the 
Second and Merchants National Banks under 
the name of Second National, Mr. Gwin 
became president of the consolidated institu- 
tions, capitalized at $300,000. He is one of 
the youngest bank presidents in the United 
States, being only thirty-nine years old. 


On May 29 at the celebration of the 
fiftieth anniversary of the founding of the 
School of Mines of Columbia University, the 
trustees conferred upon Gano Dunn, presi- 
dent of the J. G. White Engineering Cor- 
poration, the honorary degree of Master of 
Science in recognition of aécomplishments 
and distinction in science and _ electrical 
enginering. Mr. Dunn is president of the 
United Engineering Society and has been 
president of the American Institute of 
Electrical Engineers and the New York 
Electrical Society. He is a member of the 
British Institution of Electrical Engineers, 
the International Electrotechnical Commis- 
sion, American Society of Mechanical En- 
gineers and other scientific and engineering 
bodies and was United States Delegate to 
and Vice-President of the last International 
Electrotechnical Congress which was held 
in Turin, Italy, in 1912. 
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CLASSIFIED DEPAR-TMENT 





ADDRESSING AND MAILING SERVICE 





WHEN YOU WANT ADDRESSING DONE, 
form letters written, or guaranteed mailing lists 
prepared, write to 


BRORLES. DEMENT & CO. 
605 So. Clark S Chicago 
ER SL LSS TR: 


ARCHITECT 





JULIAN BARNES 


Suite 1118 Association Buildin 
CHICAGO - - - ILLINOI 
Specialist in Designing and Superintending 
Bank Buildings, Bank Fixtures and Equipment 








AUDITING 


COMMONWEALTH AUDIT CO. 
555 First National Bank Bldg. CHICAGO 


Accounting in allits Branches. Special Examinations 
of Nationa f State Banks and Trust Companies. Investi- 
gations of Financial Condition of Prospective Borrowers 








BANK BUILDERS AND DESIGNERS 


Weary and Alford Company 
1907 Michigan Blvd. CHICAGO 


SOME RECENT EXAMPLES: 
Third National Bank, St. Louis, 
First National Bank, "Denver, 
First National Bank, Los Angeles, 
German-Am. Tr. & Sav. Bk., tas Angeles. 





PHILADELPHIA 
PHILADELPHIA 


Capital, $1,500,000 





BANK EQUIPMENT 





Complete Bank Equipment 
HEATH-JOHNSON CO., CHICAGO 


See Card, Page 5 





Abernethy Mahogany Folding Shade 
Endorsed by the leading bankers of the United States. 
Send for catalogue. 

6613 Harvard Ave. Chicago. 





CERTIFIED PUBLIC ACCOUNTANTS 


John Alex’r Cooper & Co. 
Certified Public Accountants 


INCOME TAX RETURNS 


Special Investigations. 
Tel. Central 5448 


1437 First National Bank Bidg. CHICAGO 








OFFICE SUPPLIES 
STAATS MONEY CHANGERS 
AND TRAYS 


Geo. F. ay Mfg. Co., CHICAGO 


‘ard, Page 





MISCELLANEOUS 


Handwviting Crfene 


MARSHALL D. EWELL, CHICAGO 
See Card, Page 2 


THE 


NATIONAL BANK 


Surplus and Profits, $4,800,000 


Deposits, $55,000,000 


Accounts of Mercantile Firms, Corporations, Banks, and 


Bankers Invited. Foreign Exchange Bought and Sold. 
LETTERS OF CREDIT Issued .. . o:« « 


LEVI L. RUE, President 


ORGANIZED 1803 


HARRY J. KESER, Cashier 





LINCOLN GODFREY, Vice-President 


HORACE FORTESCUE, Assistant Cashier 
WILLIAM S, MADDOX, Assistant Cashier 
DAVID W. STEWART, Assistant Cashier 
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REPORTS 


ENGINEERS 
CHICAGO 





Established 1873 Incorporated 1910 


McCornick & Co. 


BANKERS 
SALT LAKE CITY, UTAH 


LARGEST BANK BETWEEN DENVER 
AND SAN FRANCISCO 


CAPITAL 


$600,000 
SURPLUS AND FROFITS 


$160,000 
DEPOSITS 


$4,000,000 


Best of Attention Given to Collections 
and All Matters Entrusted to Our Care 


ACCOUNTS SOLICITED 


EDWARD TILDEN President 
JOHN FLETCHER - - Vice-President 
GEO. M. BENEDICT - . - Cashier 

- Ass't Cashier 
Ass't Cashier 


H. P, GATES Ass't Cashier 








The 
Drovers National 
Bank 


Union Stock Yards, Chicago 


Capital, Surplus 
and Undivided Profits 
$1,053,399.18 


Has the Same Facilities for Reserve Deposits 
as Any Other Chicago Bank 


To Banks and Bankers having more or less Live Stock 
Business, this Bank offers exceptional Advantages. 
and solicits correspondence as to terms and facilitles 













PHILADELPHIA 






Has Collection 
Facilities 





RESOURCES 


$22,228,073 











Third National Bank 


ATLANTA, GA. 


FRANK ay 
JOHN W. ° 

JOSEPH A> NecORD : 

THOMAS C. E Ahk IN 

we H W. RS 

A. BERGSTROM 


President |7 
“Vi ice- President 
Vice-President 
- Cashier 
Assistant Cashier 
Assistant Cashier 


$1,150,000 
4,500,000 


Collections Promptly and Carefully Made by 
Competent Employees 


Capital and Surplus 
Deposits - 7 os ° " 















The Seaboard 
National Bank 


of the City of New Dork 





Efficiently Serves a Large Territory 
East, West, North and South 


Accounts Solicited 


. G. Bayne, President 
. G. Newson, Vice-President 
. C. THompson, Vice-President 
. L. Gru, Vice-President 
. K. CLevertey, Cashier 
-¥. De VAUSNEY, Ass’t Cashier 
Emory, Ass’t Cashier 
Mt. JEFFERDS, Ass’t Cashier 


errannne 
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Established 1884 United States Depositary 


THE 


Denver National Bank 
DENVER, COLORADO 


Capital Surplus and Profits 
$1,000,000 $1,323,930 


OFFICERS 


J. A. THATCHER, Chairman of the Board 
J. C. MITCHELL DENNIS SULLIVAN 
President Vice-President 
HENRY M. PORTER HARRY C. JAMES 
Vice-President Vice-President 
EDW. S. IRISH J. W. HUDSTON 
Cashier Ass’t Cashier 
W. FAIRCLOTH GEO. O. DOSTAL 
Ass’t Cashier Ass’t Cashier 


Transacts a General Banking Business. Care- 
ful and Prompt Attention Given to All Business. 
Collections a Specialty. Travellers’ Circular 
Letters of Credit Issued, Available in All Parts of 
the World. Acts as Reserve Agent for National 
Banks. All Facilities Consistent with Sound 
Banking Carefully Extended. Correspondence 
Solicited. 


THE FIRST KATIONAL BANK 


$2,500,000.00 


A.V. HUNTER, Pres. . S. HAUGHWOUT, Casnier 


c 
THOMAS KEELY, Vice-Pres. J. C. HOUSTON, Ass'T CasHier 
F. G. MOFFAT, Vice-Pres. F, J. DENISON, Ass'T Casnier 
GERALD HUGHES, Vice-Pres. D. R. PLATT, Ass'T CasHieR 
M. 0. THATCHER, Vice-Pres. C. C. HENDRIE, Ass’T CasHier 
4. J. ALEXANDER, Vice-Pres. G. M. HAUK, AuDiToR 





ENGINEERS 
CHICAGO 


THE NATIONAL 
RESERVE BANK 


OF KANSAS CITY 


Capital ip. - 0 $1,200,000 
Surplus and Profits 250,000 
Deposits - - .- 6,550,000 


OFFICERS 


JOHN T. M. JOHNSTON - - - President 
C. B. McCLUSKEY - - - Vice-President 
AMOS GIPSON - - Vice-President 
J. C. KNORPP - Vice-President 
W. E. HALSELL - - Vice-President 
F. G. ROBINSON’) - Vice-President | 
J. L. JOHNSTON - - - - - - = Cashier 
C. A. BURKHARDT - - - - Ass't Cashier 


Ample capital and surplus, together 
with efficient Officers and Directors, 
places this institution in a position 
to handle accounts of Banks, in- 
dividuals, firms, and corporations 
on a most satisfactory basis. 


Franklin 


Nati 


— 
Incorporated 1900 
Capital Surplus 


$1,000,000 $3,000,000 


J. R. MCALLISTER, Pres J. We. HARDT, Ass’t Cas. 
J. A. HARRIS, Jr., Vice-Pres J. C. FRANKLAND, Ass'T Casn, 
E.P. PASSMORE, V-P. ano Casx. E. E. SHIELDS, Ass’t Casn. 


Travelers Letters of Credit Issued. 
Foreign Exchange in all its Branches. 
Accounts of Banks, Bankers, Cor- 
porations, Mercantile Firms, and 


Individuals Solicited. . . . . 
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ESTABLISHED 1870 


First National Bank 


Sioux City, Iowa 


United States Depository 


Capital, $400,000 Surplus, $100,000 


We Solicit Your Business and Shall Give It 
Our Prompt and Careful Attention 


EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., ENGINEERS 
"L & COM’L BANK BLDG. :: CHICAGO 





RICHMOND, VA. 


OLIVER J. SANDS, President 


Capital and Surplus 


$1,600,000 


Collections Receive Prompt 
Attention. Correspondence 


Invited 


| Tike First National 


B an k OF “aa 


CAPITAL SURPLUS and PROFITS 


$1,000,000 $350,000 


Texas Items and Collections Handled Direct 










Founded 
1873 





Depository 










for City 
United and County 
States 
of Dallas 
Depository 


THE CITY NATIONAL BANK 


DALLAS, TEXAS 
Capital and Surplus 


TWO MILLION DOLLARS 
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NATIONALIZED 1885 f 
National Bank of Tacoma | 


TACOMA, WASH. 


R. S. STACY, Pres. W. M. LADD, Vice-Pres, © 

G. S. LONG, Vice-Pres. E. T. WILSON, Vice-Pres, By 

STEPHEN APPLEBY, Cashier 0D. A. YOUNG, Ass't Cashig 
R. RB. MATTISON, Ass’t Cashier 


OLDEST BANK IN TACOMA 
Capital, $1,000,000 Surplus, $170,000 
UNITED STATES DEPOSITORY 


We Want your Tacoma Bank Account and Collection Items for ty 
Pacific Northwest. Superior Facilities. Moderate Rates, 





The Fret Natiuesl Bank 


OCILLA, GA. 


Capital Stock - - $75,000.00 
Surplus and Profits - — 30,000.00 


$105,000.00 
Deposits - - - - = 275,000.00 


OFFICERS 
M. J. PAULK, Pres. J. E. HOWELL, Vice-Pres. 
E. A. TAPP, Cashier RAY CADWELL, Ass’t Cad 


We solicit your collections and _ business, an 
give prompt and careful attention. 


STATE AND COUNTY DEPOSITORY 


First National Bank 


No. 1 
PHILADELPHIA, PA. 


5. Taeeete LEA, President 
WM. A. LAW, First Vice-President 
KENTON WARNE, Second Vice-President 
a 44 ANDREW, Cashier 
avon Assistant Cashier 
NYDER, Assistant Cashier 
ty. HAAS, Assistant Cashier 


QUICK, DIRECT COLLECTION FACILITIES 








Central-State National 










Bank : : a 
e e ENN. 

t CAPIT, 

Capital and Surplus $1,000,000. SURPL 
Total Resources -  6,500,000.00 

Our Service is Prompt and Efficient. . mn 2 

TEST IT we 

. HNP. 

B/L drafts and other collections 9) so, ¢ 


Memphis and vicinity a specidlf 
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ANNAH B 
& ANE 


>|| TRUST COMPANY 
bi SAVANNAH, GA. 

Be AL - - - - - - - $ 630,000 
“4 th and Profits - - - - -_ 600,000 
|| Deposits - - - - - - - -_ 2,500,000 


Fy 


We Invite Accounts from Banks and 
Bankers, Corporations and Individuals 


Personal Attention Given to Collections. 


THE RALEIGH BANKING 


AND TRUST COMPANY 
RALEIGH, NORTH CAROLINA 


Successors to 
THE RALEIGH NATIONAL BANK, 1865-1885 
THE NATIONAL BANK OF RALEIGH, 1885-1905 


An Honorable Record for nearly 50 years. 
Send Us Your Collections. Prompt Ser- 


vice, Low Rates. 


CORRESPONDENCE SOLICITED 

















INDUSTRIAL TRUST COMPANY 


PROVIDENCE, R. I. 
CAPITAL SURPLUS 
$3,000,000 $3,000,000 
DEPOSITS 


$44,741 ,697.58 


Collections Will Receive Our Careful 
Attention. 















DESIGNATED DEPOSITARY 
of the UNITED STATES 


First National Bank 
LOS ANGELES, CAL. 
CAPITAL ° . - : $1,500,000 
SURPLUS & UNDIVIDED PROFITS 2,235,000 
OFFICERS 


dM. ELLIOT, Pres. W. T. S. HAMMOND, Cashier 
STODDARD JESS, Vice-Pres. A. C. WAY, Ass’t Cashier 
W. C. PATTERSON, Vice-Pres. E. S. PAULY, Aee’t Cashier 
JOHN P. BURKE, Vice-Pres. E—. W. COE, Aes’t Cashier 
#NO. 8. CRAVENS, Vice-Pree. A. B. JONES, Aes’t Cashier 






NS AND REPORTS 


& Cc oO *9 
ANK BLDG. :: CHICAGO 
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ENGINEERS 


THE 
Austin National Bank 
AUSTIN, TEXAS 


CAPITAL - $300,000.00 
SURPLUS & Undivided ‘Prolite 390,000.00 
DEPOSITS - - - - - $3,000,000.00 
UNITED STATES GOVERNMENT DEPOSITORY 
E. P. WibmoT ¢ - - - - President 
. Fouts - Vice-President 
Vice-President 
Cashier 


J. W. Hoopes - = o 
z ORRIS HIRSHFELD - 


M. BARTHOLOMEW - - Assistant Cashier 
ceanoiae facilities for the very best care of all business 


entrusted to us 





C. A. PRATT, President 
E. G. THOMPSON, Vice-Pres. 
HARRY LASKER, Vice-Pres. 


E. F. HUSSMAN, Cashier 
R. H. THOMPSON, Ass't Cashier 
THE W. B. KENNEDY, Ass't Cashier 


EXCHANGE NATIONAL BANK 


LITTLE ROCK, ARK. 


CAPITAL, Paid Up -_ - 
SURPLUS and Undivided Profits 235,000 
Dera - «© s «& 1,950,000 


We Solicit your Arkansas Collections, particularly 
your Little Rock Items. Correspondence Invited 


$ 300,000 





re 


aaa 
Dave 


Trae 


Re 


GIRARD NATIONAL oad 


PHILADELPHIA 


Capital . - « $ 2,000,000 
Surplus and. Net Profits 5,171,970 
Deposits. . . « »« « « 40,133,961 
re . pee President 
RIC AUSTIN, Vice-President 
T. nA WIEDERSHEIM, Vice-President 
=> WAYNE, Jr., Vice-Pres. and Cashier 


M. ASHTON, Assistant Cashier 
CHAS. F. WIGNALL, Assistant Cashier 


Have You a Philadelphia Account? 
You Need One to Properly Handle 


our Business. 





















EXAMINATIONS AND REPORTS 


BYLLESBY & CO., ENGINEERS 
CONT’L & COM’L BANK BLDG. :: CHICAGO 


FOURTH 
NATIONAL BANK 


ATLANTA, GA. 


Direct Connection with Every Banking 
Town in Georgia. 

Modern Banking Facilities. Satisfactory 
Service Always. 


Capital - - - $600,000.00 


Surplus and - 7 
lie < « 780,000.00 


OFFICERS 


JAMES W. ENGLISH, President. 
JOHN K. OTTLEY, Vice-President. 
CHAS. I. RYAN, Cashier. 

WM. T. PERKERSON, Asst. Cashier. 
JAMES M. THOMAS, Asst. Cashier 


THE COLORADO 


NATIONAL BANK 
DENVER, COLORADO 


UNITED STATES DEPOSITORY 


We Invite your Denver Banking Account 


CAPITAL - $ 500,000 


SURPLUS AND 
UNDIVIDED PROFITS ~ 1,067,000 


DEPOSITS- ___ 16,831,000 


GEO. B. BERGER, Pres. 
HAROLD KOUNTZ, Vice-Pres. and 
Chairman of the Board 
DENNIS SHEEDY, Vice-Pres. 
WM. B. BERGER, Cashier 
K. H. WOODWARD, Asst. Cashier 
T. R. FIELD, Asst. Cashier 
J. H. KOLB, Asst. Cashier 


We Furnish Kountze Brothers, New York, 
Foreign Letters of Credit 


Prompt Attention Given Western Collections 
at Moderate Terms—Give Us a Trial 





CHARTERED 1836 


GIRARD TRUST | 
COMPANY 


N. E. Cor. BROAD anv CHESTNUT STs, 
PHILADELPHIA 


Acts as Executor, Administrator, Trustee, Assigne, 
and Receiver. _ Financial Agent for Individuals g 
Corporations. Interest allowed on Individual api” é 
Corporation Accounts. Acts as Trustee of Corpo @ ei 
ation Mortgages. Depositary under plans of Reorg. q 
anization, Registrar and Transfer Agent. Assuma § 
entire charge of Real Estate. Safes to Rent a 
Burglar-Proof Vaults. : 


E. B. MORRIS, President 
» W. N. ELY, Ist Vice-President : 
A. A. JACKSON, 2d Vice-President : 
CHARLES J. RHOADS, 3d V.-P. and Treasurer | 
GEORGE H. STUART III, Ass’t Treasurer 
EDWARD 5S. PAGE, Secretary 
SAMUEL W. MORRIS, Ass’t Secretary 
JONATHAN M. STEERE, Trust Officer 
MINTURN T. WRIGHT, Real Estate Officer 


MANAGERS 
EFFINGHAM B. MORRIS JAMES SPEYER 
JOHN A. BROWN, JR. EDWARD J. BERWIND 
JOHN B. GARRETT RANDAL MORGAN 
WILLIAM H. GAW EDW. T. STOLESBURY 
FRANCIS I. GOWEN CHAS. E INGERSOLL 
GEORGE H. M’FADDEN JOHN S. JENKS, JR. 
HENRY TATNALL HENRY B. COXE 
ISAAC H. CLOTHIER E. C. FELTON 
ISRAEL W. MORRIS WILLIAM T. ELLIOTT 
C. HARTMAN KUHN W. HINCLE SMITH 
THOS. DEWITT CUYLER B. DAWSON COLEMAN 


| The Merchants 
: National Bank 


Indianapolis, Andiana 


CAPITAL 
$1,000,000 


SURPLUS and UNDIVIDED PROFITS 


$950,000 ccarnen) 


O. N. FRENZEL, President 
J. P. FRENZEL, Vice-President 
FRED’K FAHNLEY, Second Vice-President 
OSCAR F. FRENZEL, Cashier 
J. P. FRENZEL, Jr., Assistant Cashier 
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REPORTS 


ONS 
BYLLESBY & CO., ENGINEERS 
& BANK BLDG. :: CHICAGO 


I 


| American National 


Bank Louisville. Hy. 


CAPITAL, $800,000 
SURPLUS and EARNINGS, $230,000 


LOGAN C, MURRAY, President R. F, WARFIELD, Cashier 
CHAS. C. CARTER, Ass’t Cashier F. L, MOSELEY, Ass’t Cashier | 


Corn Exchange Bank 


OF NEW YORK CITY 


Head Office, William and Beaver Sts. 


33 Branches Throughout 
Manhattan and Boroughs 


Send Us Your Collections 
| 


THE BANK FOR SERVICE 


ESTABLISHED 1870 


MERCHANTS NATIONAL BANK 


RICHMOND, VIRGINIA 


JOHN P. BRANCH, President GEO. H. KEESEE, Ass’t Cashier 
JOHN KERR BRANCH, V.-Pres. G. JETER JONES, Asa’t Cash. 
THOS. 8. McAVAMS, V.-P, & C'r A. C. BAYLIS, Ass’t Cashier 
JOHN F. GLENN, V.-Pres. W. F. AUGUSTINE, Ass’t Cash. 
Jd. R. PERDUE, Ass’t Cashier J. C. WHITE, Ase’t Cashier 
CAPITAL # - - $200,000.00 
SURPLUS AND PROFITS 7,200,000.00 
OEPOSITS #= - - 7,300,000.00 
WE CAN MEET YOUR BANKING REQUIRE- 
MENTS INTELLIGENTLY AND TO 
YOUR SATISFACTION 


CAPITAL AND SURPLUS 


$10,244,282.18 


DEPOSITS 


$94,192,435.89 
Member N. Y. Clearing House 


Your Account Invited 

















The Oldest Bank THE Chartered by Conti- 
in America nental Congress 1781 


BANK OF NORTH AMERICA 


(NATIONAL BANK) 


The New 
Farley National Bank 
















,: PHILADELPHIA 
CAPITAL - - - - - = = = $1,000,000.U0 MONTGOMERY, ALA. 
pe ees 2 « = See 
Wr ee ee sh 6 
DEPOSITS, over - - - - - - 14,600,000.00 OFFICERS 












HARRY G. MICHENER, President en. B. pAniay a. ~., President 









7 : 1st Vice-President 
WILLIAM J. MURPHY. Acs'e Cashier + . PINCKARD LI ; = vee 
RICHARD S. McKINLEY, Ass’t Cashier : or 
CHARLES M. "PRINCE, Ass’ TC ev mo GROVER KEYTON~ - ” Manager Savings, Dept. 




















Capital - $200,000 
Surplus and 
Profits - - 54,410 


@ We collect direct all items payable 
at other Alabama points. 


@ We do not favor indirect methods 
of collecting any of our Southern 
items. :-: a to? 






CAPITAL 
$1,000,000 


Share-holders 
Liability 
$1,000,000 














Surplus and 
Undivided 
Profits, Earned, 
$850,000.00 


Security to 
Depositors 
$2,850,000.00 


N. P. ‘LeSUEUR, Cash. 
C. H.WETTERA RAD, A.C. 
E. R. BURR, A. 




















BE 
Fusvice BEY oo es. 


A.H, ROBINSON. |. V.-Pres. | 
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Special Banking Service 

Bankers who issue their own foreign drafts 
through us or handle K. N. & K. Letters of 
Credit and Travelers’ Checks, will find it ad- 
vantageous to open an account on our books. 

Such an account is subject to check, and 
on daily balances of more than $1,000, inter- 
est is allowed at current rates. 


Knauth -Nachod & Kihne 
INTERNATIONAL BANKERS 
New York °* Leipzig 


cea 





J 








necticut. 
(outside of Boston) 


HARTFORD NATIONAL BA 


HARTFORD, CONN. 
Harold W. Stevens F. P. Furlong 
President 


W. S. Andrews A. G. Brainerd 


Ass’t Cashier 2d Ass’t Cashier 
CAPITAL - - $1,200.00 
SURPLUS and "PROFITS - : , 100,000 
DEPOSITS - - - - 4,000,000 j 





THE BANK OF. OTTAWA) 


ESTABLISHED 1874 


CAPITAL AUTHORIZED 


CAPITAL PAID-UP 


REST AND UNDIVIDED PROFITS 


HEAD OFFICE, OTTAWA, CANADA 


$5,000,000 
3,500,000 
4,118,167 


This Bank is in a Position to Undertake any kind of Banking Business and has Special 
Facilities throughout the Dominion of Canada for the Collection of Commercial Paper 


NEW YORK AGENTS: BANK OF MONTREAL, NATIONAL BANK OF COMMERCE 


NEW YORK 


International 


SAN FRANCISCO 


Banking Corporation 


Capital and Surplus, $6,500,000 


Head Office, 60 Wall Street, New York 


H. T. S. GREEN, President and General Manager 


Offers to its Customers an American Service Organized to care for and increase their Foreign 
Business, Especially that with China, India, Japan, Mexico, Panama and the Philippines. 


FOREIGN BRANCHES: London Bombay 


Empire, C. Z. Colon 


Calcutta =e Manila Cebu City of Mexico Panama Hankow 
Kebe Yokohama Peking 


Shanghai Canten Hongkong 





THE CANADIAN BANK OF COMMERCE 


Head Office: TORONTO 
Paid-up Capital $15,000,000 


Established 1867 


NEW YORK AGENCY: 
16 EXCHANGE FLACE 


Reserve Fund $13,500,000 


SIR EDMUND WALKER, C. V. O., LL. D., L., President 


ALEXANDER LAIRD, General Manager 


JOHN AIRD, Assistant General Manager 


Over 380 Branches throughout Canada, and in the United States, England and Mexico 


This Bank, with its large number of branches, offers to correspondents unexcelled facilities 
for the transaction of every kind of banking business in Canada and all parts of the world 
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Oldest and Strongest Bank in Hartford and in Com | 
Strongest National Bank in | New Eachad I 


Vice-Pres. and Cashier | 


; 


i 


bes 


Bodies ie we 








7 







































EXAMINATI 


> 
M. BYLLESB 
CONT'’L & COM'L 





NS AND REPORTS 


°o 
Y & CO., ENGINEERS 
BANK BLDG. :: CHICAGO 






H. B. ‘MACKENZI E General Manager J. McEACHERN - Supt. of Central Branches, Winnipeg 
"A. HARVEY - Supt. of Eastern Branches, Montreal J. H. GILLARD, A. S. HALL and N. V. R. HUNS 
R. ROWLEY - Chief Inspector Inspectors 
J. * RDERSON - - - - Superintendent of Branches B. C. GARDNER and H. R. POWELL 
Assistant Inspectors 


te Bank of British North America 


Paip-Up Capital - $4,866,666.66 Reserve Fund -$3,017,333.33 
BRANCHES THROUGHOUT CANADA’ 
Established in 1836 Incorporated by Royal Charter in 1840 


Head Office: 5 Gracechurch St., LONDON, E. Head Office in Canada: St. James Street, merreee 
Agencies in the United States: NEW YORK, 52 Wall St., W. T. Oliver and P. C. Harrison, Agents. CHICAG 
Merchants Loan and Trust Company. SAN FRANCISCO, 264 California St., A. G. Fry and A. S. Ireland, Eee 








Oi iats: Retions Baak 
MINNEAPOLIS, MINN. Established 1872 





E. W. DECKER, President 


jo — CHAPMAN, Vice-President H. “ ee Asst. Cashier 
J. A. LATTA, Vice-President i KOON, Asst. Cashier 
me ¥. ‘OSTROM. Cashier oa ‘PLUMMER, Asst. Cashier 
R. E. MACGREGOR, Asst. Cashier . J. RILEY, Asst. Cashier 


TOTAL RESOURCES $36,000,000 













THE 


Union National Bank 


4145 
Louisville, Ky. 





National Bank 


Cleveland, Ohio 


Capital - - - $1,600,000 
Surplus and Profits 1,075,000 


UNITED STATES DEPOSITORY 











Capital - - - = $500,000 


Surplus and 
Undivided Profits 













536,000 


OFFICERS 


GEO. H. WORTHINGTON, President 
E. R. FANCHER, Vice-President 
G. A. COULTON, Vice-President —_— 
iene, Cahee ££ © B.S rrr i Se 
W. C. SAUNDERS, Asst. Cashier eS 5) 2d Vice-President 
E, E. CRESWELL, Asst. Cashier a i TE a 



















Your Banking 
Business Solicited 
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We invite the accounts of Banks and 
Bankers, and offer the best terms 


consistent with conservative banking 





COMMERCIAL ATTORNEYS 
THE UNITED STATES 48? CANADA 


NAMES GIVEN IN THIS LIST ARE RECOMMENDED TO Us 
AS BEING ENTIRELY TRUSTWORTHY AND RESPONSIBLE 
IN MATTERS OF COMMERCIAL LAW, COLLECTIONS, AND 
ANY LEGAL BUSINESS ENTRUSTED TO THEM - 


Town and County 
| 


ALABAMA | 





sAnniston**t . Calhoun | 


«Birmingham**t . .Jeff’n 


Enterprise*et .. Coffee 
aMobile**t ....- Mobile | 


GY aMontgomery**t Mont. | 


WILLETT & WILLETT, 
Refer to First and Anniston 
City National Banks. 

CLAUDE D. RITTER, 611-14 
First National Bank Bldg. || 
Represent National List, || 
Mercantile Adjuster, Mer- | 
chant’s Bank Directory and “ 
other bonded Law Lists. All 
business legal or commercial, 
litigated or otherwise,referred “ 
to this office will be attended 
to promptly and efficiently by 
competent and experienced 
attorneys and _ adjusters. 
Local reference, Traders Na- 
tional’ Bank and any judge 
in this city. Reference in 
other cities upon request. 
Depositions taken by Wm. 
Milliken, Notary Public. 1} 

0. G. DOSTER. | 

GREGORY L. & H. T. | 
SMITH. Attorneys for First 
National Bank. | 

WEIL, STAKELY & VARD- |! 
AMAN, Attorneys at Law, || 
practice in all courts, both 
State and Federal. Specially 
equipped department for || 
handling commercial matters 
under the direct supervision 
of a member of the firm. 
References: First National 
Bank, Fourth National Bank, 
Exchange National Bank and 
New Farley National Bank. 





aSelma**t ...... Dallas MALLORY & MALLORY. 

CO IE eee 

IE ic uy 0. D. COCHRAN. | 
ARIZONA | 





TaPhonix**t ..Maricopa 


Tempe**t .... Maricopa 
ARKANSAS 


HI 
aa oe eae eons 
BAKER & BAKER, Refer- || 

ence: Valley Bank. || 
CHALMERS & WILKINSON. || 
W. J. KINGSBURY. | 





sConway**t ae aulkner 
Earl**t 


wi eaae Crittenden | 





aFt. Smith**t. . Sebastian 


Green Forest**{ .Carroll 
aHamburg**t ...Ashley 
GaLittle Rock**t Pulaski 


aPine Bluff**t Jefferson 
EE 6. 0.45600 Fulton 
aTexarkana**t .. Miller 


CALIFORNIA 


S. W. ROGERS. \| 
J. D. WATT. 

H. C. MECHEM, Attorney 
for the First Nat. Bank. 
See Berryville. | 
GEORGE & BUTLER. | 
MANNING, EMERSON & 

MORRIS, Reference: South- 

ern Trust Company. | 
W. B. ALEXANDER. | 
J. E. ANDERSON. 
WILLIAM H. ARNOLD 





aBakersfield**t ...Kern 
Berkeley**t ..Alameda 
aFresno**t .....Fresno 


aHanford**t ....Kings 
aLos Angeies**t ..Los A. 


THOMAS SCOTT. 
KEYES & MARTIN. 


EVERTS & EWING, Att’ys || “ 


for Union National Bank. 

J.C. C. RUSSELL. 

ADAMS, ADAMS & BIN- 
FORD, Van Nuys Building. 
Refer to Farmers & Mer- 
chants National Bank. 








Town and County 


aLos Angeles**t+ . . Los A. 


continued 


aMadera**t .... Madera | 
aOakland**t 


Pasadena**t 


. Alameda 
.. Los A. 


GaSacramento**t .Sa’to 
aSan Diego**t .SanDiego 


aSan Francisco**{San F. 








IN 


Name 


BICKSLER & SMITH. Title 
Insurance Building, Los An- 
geles,Counsel American Sure. 
ty Co. and the Preferred Ac. 
cident Co. of New York: At- 
torneys for Maryland Casy- 
alty Co., Baltimore. Refer 
to the Security Trust & Say 
Bank of Los Angeles. 

FLINT, GRAY & BAR 
Title Ins. Bldg. pm 
for First National Bank 

BRADNER W. LEE. Atty. 

_for City & County Bank. 

KENTON A. MILLER, Mer- 
chants Tr. Bldg. General 
Practice. 

FRANCIS A. FEE. 

KEYES & MARTIN, Fim 
Nat. Bk. Bldg 

BENNETT, CARY, TURN- 
BULL & THOMPSON. 

HATFIELD & HATFIELD. 

CLAUDE L. CHAMBERS, 
Practice in all courts. Spe- 
cializes probate matters. Col- 
lections. Refers to the First 
Nat’l and Merchants N. Bks. 


ASHER, MEYERSTEIN & 
McNUTT, French Bank 
Bldg. Practice in all state 


and federal courts. Refer- 
ences: Anglo & London Paris 
Nat’l Bank, Standard Biscuit 
Co., Western Grain & Sugar 
Products Co. 


| R. H. CROSS, Mills Bldg 


General practice in Federal 
and State Courts.  Refer- 
ences: Sherman Clay & Co., 
and Harris Automatic Press 
Co., or any Bank in San F 
HENRY G. W. DINKEI- 
SPIEL, 802 Claus Spree- 
Bldg., Cable address 
“Gesdin’’ Western ~ Union 
Code used. General practice 
in all State and Federal 
Courts. Collection Dept 
under special management 
Despositions carefully at- 


tended to, J. D. Brown, 
Notary Public. References. 
Anglo and London Paris 


Nat’! Bk., Union Tr. Co., 
International Banking Cor- 
poration, all of S. F.; Nat'l 
Surety Co. of N. Y. (Depart- 
ment of Bonded Attys.); 
Martindale Mercantile 
Agency; Nat'l Ass’n 0 
Clothiers; Eastern Millinery 
Ass’n; American Lawyers 
Quarterly (Cleveland); Wil- 
ber Mercantile Agency (Chi- 
cago); Attorneys National 
Clearing House (Minne 
apolis.) 

DORN, DORN & SAVAGE 
Humboldt Bank ~ Re 
vised the laws of Cal. for this 
volume. Commercial probate 

corporation 

State and Federal Courts. 

Reference: Crocker Nat. Bk. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


aCounty Seat. 


*Money Order Office. 


(72) 


*Express Office. 


tTelegraph Station. 


{State Capital. 





Sat 
i Sa 
So 
‘ St 





2 ET 











Town and County Name 


pe Se a 
San Francisco**t San F. 
continued 


BERNARD P. LAPACHET, 
110 Sutter St. Refers to 
Wells, Fargo-Nevada 
tional Bank. 


* McKEVITT & QUINLAN, 
Hearst Building; Com- 
mercial, Bankrupte: and 
Probate Law; Special atten- 
tion to Correspondence. 
References: International 
Banki Corporation and 
Humboldt Savings Bank. 


*¢+ Santa Clara 
San Jose**t practice. Refers to banks 
and oe houses. 
| See Pasadena 
bi ‘WEBSTER & 
_BLEWET 


South Pasadena**tL. A. 
sStockton**t S’n Joaquin 





COLORADO 

sBoulder* + ~... Bou der 
aBrighton**t ....Adams 
aColo. Spgs. eet "El Paso 
qaDenver**t . Denver 





A. M. BERESFORD._ 
VERNON H. WRIGHT. 
McINTYRE & McINTYRE. 


BARTELS, BLOOD & BAN- 
CROFT. A. C. Foster Bldg. 
Attorneys for the Colorado 

| National Bank. 

| JOHN M. CAMPBELL, 228 

| Cooper Bldg. Gen'l collec- 

| tions. oa Broadway 
|_ Bank and U. 8S. Nat. Bank. 
| 





| DANA & BLOUNT. (Successors 
| to BICKSLER, BENNETT, 
DANA & BLOUNT.) 
Equitable Building. Refer 
| to First Nat’l Bank and In- 
| ter-State Sav. Bk., Denver, 
| and Maryland Casualty Co., 
| Baltimore. 





| 


Na- | 


C. L. WITTEN, General law 


sks | HARRY C. DAVIS & ELSON | 


| H. WHITNEY, 1212 Foster 
Bldg. Corporation Law. 
| Reference: First Nat. Bank. 
|GARWOOD & GARWOOD, 
| E. &C. Bldg. General prac- 
| tice in State and Federal 
| courts. References: First 
| National Bank 

| WALTER C. HECKEN- 
Symes Building. 
Colorado Na- 


| 


References: 
tional 
| States National Bank. 
Bel al Ie | THOMAS H. HOOD, Equit- 
| able Bldg. Refers to First 
| National Bank. 
| ARTHUR PONSFORD, 
Ernest & Cranmer Bldg. 
General law practice. Attor- 
ney for Denver Nat'l Bank 
and Denver Stock Yards Bk. 
| ROGERS, ELLIS & JOHN- 
SON, Foster Bldg. Attor- 
neys for U. S. Nat. Bank. 
VAILE, "McALLISTER & 
VAILE. Equitable Bldg. 
General ~—, for 
Denver & R. G. R. R. 


Wela | GAULT & luuaminn. 
General law practice. 
. Boulder | JACOB S. SCHEY. 


| 
| 


sGreeley**t 


Longmont**; . 
aOrdway **+ . 


sPueblo**+ 


any bank in the city. 
Laeewa Pueblo | WILLIAM B. VATES. 
| tice in all State and Federal 


; | _ Courts. 
sSilverton**t ..San Juan | FRANK L. ROSS. 








Bank and _ United | 


the | 


. Crowley | JOHN M. MEIKLE, Refers to | 


Prac- | 


Town and County _ Name 


§ aHartford**t Hartford | LEWIS SPERRY, ‘Aetna Life 
continued | Bldg. Attorney for The 
| Aetna Life Insurance Co. 
| The Aetna Nat. Bank, and 
| 2 United States Bank. 
Meriden**t . NewHaven | R. CHAMBERLAIN. 
New Britain**t Hart’d | GeoRGE W. ANDREW. 
aNew Haven**tN’w H’n | LOUIS M. ROSENBLUTH 
| 865 Chapel Street. Genera 
| Practice. Collections. Refers 
| _ to Second National Bank. 
| JAMES E. WHEELER, Gen- 
eral _ prnction. Refers to 
| any bank in New ven. 
aNew London**tN. Lon.| ARTHUR B. CALKINS, At- 
. torney for Nat'l Bank of 
| Com., Judge of Probate. 
aWaterbury**t.N. Hav. | BRONSON, LEWIS & HART. 
DELAWARE 


{aDover**t 


: RICHARD R. KENNEY. 
DIST. OF COLUMBIA 


seieninsiniimnincilbaa |— a a 


.| HENRY P. BLAIR, 
Colorado Bidg. Refers to 
| Riggs Nat. Bank and Amer. 
| _ Security & Trust Co. 
| BRANDENBURG & BRAN- 
| DENBURG, Fendall Bidg. 
Practice in ‘all Courts; also 
claims against the United 
| States and patents handled 
| by experts. Counsel National 
| Bank of Washington, etc. 
| BRITTON & GRAY, Munse: 
Bldg. Practice before all 
Executive Departments. 
WATSON _E. COLEMAN, 
Pacific Bldg. Patents and 
Patent Law. Highest refer- 
ences in - parts of the 
United State 
JOHN B. LARNER, 501-3 
Washington Loan & Trust 
| Bldg. Attorney for Wash- 
| ington Loan & Trust Co., 
Home Plate Glass Ins. Co., 
| and Woodward and Lothrop. 
FLORIDA | 


. Kent 


| 





aFort Myers**+ beatae Lee | R. W. RANDELL. 
sGainesville**t Alachua | FERDINAND BAYER. 
sJacksonville**t .. Duval | F. W. BUTLER, West Bidg., 
| Practice in ali courts; Col- 
lections. References: Atlan- 
tic National Bank. 


| 
aMiami**t ........ Dade | ATKINSON, GRAMLING & 
BURDINE 
Palmetto**t ‘Siete! | E. F. WILSON. 


St. Petersburg**t Hillsb. | GEO. P. STOVALL. 
aTampa**t ...Hillsboro| JOSEPH W. FRAZIER, Col- 
| lection Department. Refers 
| to Exchange Nat. Bank. 

| MABRY & CARLTON. 
_Yhor Citv**t Hillsboro | HARRY N_ SANDLER 











GEORGIA 
aAbbeville**t Wilcox | | HAL. LAWSON. 
aAmericus**t | Sumter | W. W. DYKES. 
aAthens**t...... Clarke | COBB & ERWIN. 
YaAtlanta**t ....Fulon| ANDERSON, FELDER, 


| ROUNTREE & WILSON, 
| Equitable Bldg. General 
law practice. Attorneys for 
Lowry Nat. Bank. 





A eee « |BROWN  & RANDOLPH, 
CONNECTICUT | oo PARKER & SCOTT, Gen- 
ma i, eral Counsel Atlante Sav. Bk. 
aBridgeport**+. Fairfield | RALPH T. BEERS, BY eraueaeemnees «| WIMBISH & ELLIS, Pruden- 
{iHartford**t Hartf AyD JOSE A SizMan | eal i Miuiee oe 
0} q | 

Pn & EB HUNGERFORD, 49 || sAugusta**t .Richmond|C. HENRY ’ “RODNEY . 
Pearl St. Attorneys for \ COHEN. Attorneys for 

| Pome ~. s d oaks || Baxley**t Appling noe TMS 

rust Co., Pratt an | aBazley ..... Applin . in 5 
| Susmtt.G Dato” | aBlakely**t....... Early | GLESSNER & PARK. 





Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List 


sCounty Seat. *Money Order Office. 


*Express Office. 


tTelegraph Station. State Capital. 
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Town and County 


aBrunswick**t ..-Glynn 


aCedartown**t 


R 
Polk | JOHN K. DAVIS. 


Name 


D. MEADER. 


sColumbus®*t Muscogee! McLAUGHLIN & SHANKS. 


aCovington**t 
aDublin**t 
aElberton**t..... Elbert 


..Newton | C. C. KING 
.Laurens | W. W. 


EN. 
RAY MONDE STAPLETON. 


General practice. Commer- 
cial law and collections a 
specialty. Reference: Wm. H. 
C. Broughton, Woolworth 
Bldg., N. Y 


sHawkinsville**t Pulaski | L. A. “WHIPPLE. 


aMcRae**t ... .Telfair| W. S. MANN. 
aMoultrie**t ...Colquitt | W. F. WAY. 
sRome**t ....... Floyd | LIPSCOMBa WILLINGHAM. 
sSavannah**t .Chatham | ANDERSON,CANN&CANN. 
General Practice. Collec- 
| tion Department. 
aSylvester**+ ....Worth | HAY & HAY. 
aThomasville**} ....... | LEBBEUS DEKLE. 
aWay Cross*®*T.. . Ware | 1c L_ REDDING. : 
HAWAIIAN ISLANDS | 
OE aiuto agin | w. S. WISE. 
BNO. 6 a ccavectess |A. 8S. HUMPHREYS. 33 
_ | _ King Street 
IDAHO 
TaBoise**t ......... -Ada RICHARDS & HAGA 


aCoeur D’Alene**tKoot’i | 


McNAUGHTON @& 


and local banks and Judge 
of the State Supreme Court. 


aldahoFalle**tBonnev ille | | RALPH EDMUNDS. 


ILLINOIS 


—_—_—___—_—_— | 


aBloomington**t McL’'n 
aCairo**t ....Alexander | 


RAYBURN & BUCK. 
REED GREEN. 


aCarlinville**} Mecoupis | RINAKER & RINAKER 


ea Hancock | 
Centralia**t ... Marion 

Champaign**t Champ’n 
aChicago**t Coo! 


| 
| 


a. E. MACK. 
H. JONAS. 
a F. WINGARD 


k | MUSGRAVE, OPPENHEIM 


& LEE, First Nat. Bank 
Bldg. General Practice. De- 


positions may be taken before | 
Grace Fortney, Notary Pub- | 


lic and Stenographer. 


| CHAS. E. BARTLEY, 931- 

Corpora- | 
tion, commercial and general | 
Special facili- | 


937 Unity Bldg. 


law practice. 
ties for handling mortgage 
and real estate matters of 
non-residents. Depositions 
taken. References: 


State Bank; Chicago Title & 
Trust Co., and the leading 
mercantile. agencies. New 
York references; Columbia- 
Knickerbocker Trust Co. 
CHARLES DANIELS, 943- 
950 Mar 


tries as well as U. 8S. Com- 
mercial, Probate, and Keal 
Estate Law. Refers to S. 8. 


White Dental Mfg. =. ;Cont. | 


& Com’! Nat. Ban 
JOHN FULLER. 
name, VAIL & MIL- 


LER 

DIXON & DIXON, 120 East 
First St. Henr: 
Referee in Bankruptcy; 
George C. Dixon, 
Public. General law 
tice. — 
National B: 

FLETCHER | "GARNEY « 
JAS. CA 

BELPATT. 
BELLATTI. 


ixon 


Will ay & MARTIN. 


K. & H. H. WHEELER. 





aClinton**t ..... Dewitt 
aDecatur**t ..-Macon 
sDison yh ....cccsee Lee 
aGalesburg**t ....Knox 
aJacksonville**t Morgan 
A oo cvicces. 
aKankakee**t Kankakee 
Mattoon**t ..... Coles 


aMonmouth**t .. Warren 


GRaiG & KINZEL. 
SAFFORD & GRAHAM. 


BERG. | 
Refer to R. G. Dun & Co. | 


Greene- | 
baum Sons Bank & Trust | 
Co.; First Nat. Bank; Drexel | 


uette Bldg. Collec- | 
tions made in foreign coun- | 


| 
| 


Town and County | 
| aMorrison**} . Whiteside | 
aMt. Carmel**+. Wabash 


| saOttawat*t ..... Lasalle | 
aPeoria**t ..... Peoria 
| aQuincy**t ..... Adams | 


| aRockford**t Win'bago 


8. Dixon, | 


Notary | 
rAc- 


BARNES & | 


aFort Wayne** ..Allen 


| 
| 





| 
| 
| 


J aSpringfield**t 

Sangamon 
aTaylorville**t Christian | 
sUrbana**t Champaign 
INDIANA 

aEvansville**t} 
Vanderburg 
' 


Galndianapolis**t 
Marion 


aLa Fayette**t Tip’noe 
aLogansport**t ...Cass 
aMuncie**t ...Delaware 
aPortland**t ...... a 
aRushville**} ..... 

aSouth Bend** St. Non 
aTerre Haute**} ... Vigo 


aValparaiso**} ... Porter 


: = = 


| L. 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


Name 


J. A. RIORDON. eps 

HOWARD P. FRENCH. 

|RECTOR C. HITT. Refers 
to any bank in Ottawa, Ill, 


| HIRAM E. TODD. Refer to 


linois National Bank 
MATTHEW F. CARROTT, 
24-25 Stern Bldg. Refers to 
State Sav. Loan & Trust Co. 
CARPENTER & ST. JOHN. 
E. L. CHAPIN. Refers to any 
bank in city 
JOHN E. HOGAN. 
F. WINGARD 


| WALKER & WALKER, Gen- 


eral civil practice in all 
courts. Collection Dept. At- 
torneys for ee Sav. 
Bank, R. G. Dun & Co., and 
New York Central Lines. 
VESEY & VESEY 
BERRYHILL & REMY, 911 
Law Building. Refer to any 
Bank, Trust Co., or Whole- 
sale House in city 

HENRY  W. ‘BULLOCK, 
415-16 Law Bldg. Practice 
in all courts. Specialties: 
Bankruptcy, insurance, cor- 
poration matters, etc. Colleo- 
tion Dept. Reference: Fidel- 
ity Trust Co., and any 8u- 
preme or Superior court 


judge. 

HOFFMAN & SLUSS, 317 
Fletcher Am. Bank Bldg. 
General practice. Collec- 
tions given prompt attention. 
Attorneys for Fletcher Sav. & 
Trust Co. Refer to Fletcher 
Am. Nat’l Bank. 

HOLTZMAN & COLEMAN, 
Lemcke Anex. Co 
tion, Commercial, and In- 
surance Law. References: 
Cont’l Nat. Bank, Indian- 
apolis News, and any Indi- 
anapolis Bank or Trust Co. 

JAMESON & HAY, Am. Cen- 
tral Life Bldg., Commercial 
and corporation law; non- 
resident business a_ speci- 
alty; mortgage foreclosures. 
Long distance telephone No. 
1142. We refer generally 
to all banks and trust com- 
panies in this city. Attor- 
neys for R. G. Dun & Co. 

JONES, HAMMOND & 
JONES, Odd Fellow Bldg. 
Attorneys for the Indiana 
National Bank. 


| PICKENS, MOORES, DAV- 


IDSON & — PICKENS, 
Lemcke Bldg. Refer to any 
bank or trust company in 
Indianapolis. Compilers of 
Indiana Laws for this pub- 
ne General practice. 

WM. CROCKETT, Gen- 
eral "ke practice. Refer- 
ence: City Nat’l Bank. 

KISTLER & KISTLER. Gen- 
eral practitioners. Refer 
ence: — & Merchants 
State Bank. 

MCLELLAN, HENSEL & 
GUTHRIE. Refer to Union 
Nat. and Merchants Nat.Bks. 

See Faunce 

JOHN Q. THOMAS. 

ENERNY & & McINERNY. 

rE ke STIMSON, HAM- 
ILL & DAVIS. Collections 
and outside claims pro 
attended to. Refer to 
Nat'l Bank. 

¥. k. MARINE. Reference: 
Farmers Nat’! Bank and State 





Bank of Valparaiso. 
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Town and County 

JAMES W. EMISON. 
FRAZER & FRAZER. 


Name 
sennes* *t . Knox 
newt . Kosciusko | 


\| 


i 
1} 
| 


| sHarrodsburg**t Mercer | R 


lowA i I 

SP eitaeied B |STEVENS & FRY. 
See Se Mes cuane. 4 

° M’ ttor- || 
sBurlington**t Des *| oa s for ae State Bk. 
‘ascade* Dub e Dyersville. 
Concedes vids**f Lian | REDMOND & STEWART. 
sClinton®*t Cased Clinton | GEO. B. PHELPS. 
sCreston**t ..... Union | JOHN M. HAYS. 
sDavenport**t ...Scott | WM. HOERSCH. Refers to 


| any eo bank, city 
= ae officer, or merean- 


; e how 
Moines**t . . .Polk | | DALE & HARVISON. Refer- 
| ences, Century Savings Bank, 
| Citizens National Bank, and 
| Peoples Savings Bank 
« |STIPP & PERRY. Corpora- 
| tion and Insurance 


qaDes 


| Commercial Collections oat | 


a Practice a = 
| Cialty erence, an 

' or business house in the = 
| CRAIG T. WRIGHT. General 


Bee btoin attention, refer to 

* oines National Bank. 

Dyersville**t Dubos | & 
t 

Temetvarg”*t e eM icy Nat'l Bank 


1d* Jefferso eee SM 
erat Gist} Wino | BUBT-J, THOMPSON, 
* bste is- 
cen get Weneee | _ Attorney for I. C. R. R. 


wu x FISHER. Refers to | 


| practice. Collections given | 


lo 2, et, Zao Nat'l Bank. 
ilowa City**t Johnson | OT 
Keokuk**t % selunbieraes Lee | JOHN E. CRAIG. 
sMarshalltown**t BINFORD & FARBER. Re- 
Marshall | fer to First Nat. Bank. 
sMason City**t |F A. ONTJES, General Law 
erro Gordo, Practice. ‘Prompt and care- | 


‘ful attention given to the 
business of non-residents. 
Refers to City Nat’l Bank. 


sMuscatine**t .Musc’ ine | F. L. BIHLMEIER, General | 


| Practice. Refers to it Nat. 
_ First Tr. & Sav. Banks. 





Sheldon**t ....O’Brien | G. GIBSON 
Sioux City**+ “Woodb’ y MUNGER. ROBINSON & 
KINDIG.. Practice in all || 


| state and federal courts. Com- 
m7~rcial, real-estate and cor- 
poration law. Collection dept. 
References: First Nat’l and 
Northwestern Nat’l Banks 
and Farmers Loan & Tr. Co. 
sTipton**t....... Cedar | | JOHN 'T. MOFFIT. 


sWaterloo**t ..Blk. H’ k| PICKETT & SWISHER. 
aWebster City** | H'lton | A. N. BOEYE. 


KANSAS | i 


aFt. Scott**t...Bourbon | A M KEENE. Reference: || 
R. G. Dun & Co., and all | 

| Ft. Seott Sake 

aGirard**+.... Crawford | C. A. BURNETT. 

sHutchinson**t ...Reno 2 & LEWIS. 

aIndependence* *t ‘Mon’ y | P. L. COURTRIGHT. 
aLarned**} ..... Pawnee = H. VERNON, SR 

——** . Douglas | W. B. BROWNELL. 

sPaola**t ........Miami| SHERIDAN, MEUSER & 
a. A'N. 

Pittsburg**t .Crawford | GEO. STUESSI. 

{iTopeka**t ...Shawnee SIULVANE & GAULT, Mul- 
vane Bldg. Corporation and 
mercantile law. Attorneys 
for the Bank of Topeka. 

re iplave-a\oule-cts - J. G. SLONECKER, fone 
for the Missouri, Kansas 
Texas Ry. 

iWichita**t ... Sedgwick FOULKE,MATSON & WALL, 
Special attention given exam- 
inations of abstracts, fore- | 
closing mortgages, title, com- | 
mercial and bankrupt law. 
References, any bank or | 
banker in Wichita. 





| 
| 


RECOMMENDED COMMERCIAL ATTORNEYS — - 


} aFranklin**t "St Mary 


Town and County 


KENTUCKY 


Bowling Green eet ALBERT C. DU LANEY, Ref- 


Warren erences: Citizens Nat'l Bank 
and Bow ling Green Tr. Co. 
aCalhoun**t ....McLean| WM. B. NO 


aCovington**t ...Kenton| BURCH, PETERS & CON- 
NOLLY. | General practice. 


N. B. H 


oan ELLIOTT. 
. W. KEENON. 


BAILY D. BERRY. Refers to 
Phoenix & Third Nat. Bank. 
BURNETT, BATSON & 
CARY, Paul Jones Bldg. 
Attys. for Lincoln Sav., 
Southern and Am. National 
| Bks. and R. G. Dun & Co. 
ee © beiinidcaaneees alae DUFFIN, SAPINSKY & 
DUFFIN, Inter South Bldg. 
Refers to Union Nat. Bank. 
“ | HARRISON & HARRISON. 
Norton Bldg. Our Specialt: 
Commercial law and collec- 


aDixon**+ 
Fulton**t 


.. Webster 
seein Fulton 


aLexington**t ..Fayette | 


sLouisville**t. . Jefferson 


tions. Refer to Louisville 
‘Trust Co., Southern Nat’l 
Bank. (Revisers of Kentucky 


Bankers’ Directory.) 


SNOW-CHURCH & CO. Legal 
Department. Practicein State 
and federal court. Desposi- 
tions taken before W.M. Sale. 
Notary Public. Reference: 
Any bank or trust company 
in Losiavillo, Kentucky. 


| Laws for the Rand-MeNally 
| 
| 


aNewport**t . ‘Campbell | BURCH. PETERS & 
| — NOLLY. General prac- 

ice 
asOwensboro**t ..Daviess| LOUIS I. INGLEHEART. 
Practice in all courts. Ref. 


Any bank in Owensboro. 
BRADSHAW & BRADSHAW. 
General practice in all courts. 
Attys. for Mechs. Tr. & 
Sav. Bank. 
PATTERSON & INGRAM. 


aPaducah**t McCracken | 


aPineville**t 


LOUISIANA 


Berwick** _ St. Mary See Franklin. 
| CAFFERY, QUINTERO & 
| BRUMBY. 


Morgan City**t See Franklin. 


St. Mary 
aNew Iberia**t .. 


aNew Orleans**t 
Orleans 


-Iberia | BURKE, BURKE & SMITH. 


MERRICK, GENSLER & 
| SCHWARZ, Perrin Bldg. 
Attorneys for Commercial 
Nat’l Bk. and Commercial 
Germania Tr. & Sav. Bk. 


DART, KERNAN & DART, 
837-41 Maison Blanche Bldg. 
Attorneys for City B 
and New Orleans Railwa 
Co.. SPECIAL COLLEC- 
TION DEPARTMENT. 


| RICHARDSON & ug So mg 
Hibernia Bank 

Seen Practice. Colles 

tions promptly attended to. 


OP icdonwewiaman “  |H. W. ROBINSON, 226-9 

| Hennen Bidg. Refer to Ger.- 

| Amer. Sav. Bk. & Tr. and 

| Peoples Bank & Trust Co. 

| JOHN FRANCIS TOBIN. 601 
Liverpoo! London 
Globe Bldg. General law 
practice. Collection Depart- 
ment. Special attention to 
estates and probate matters. 
Notary in office. 


LEON 8. HAAS. 
See Franklin. 





sOpelousas**t St. Lan’y 
Patterson**t .St. Mary 
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Name 











Town and County Name Town and County 
| MICHIGAN 
MAINE Sits | | _ 
qaAugusta**t -Kenneb'c | AN DREWS & NELSON. | pa ...-Lenawee | 


Gardiner**t ‘Kennebec F. B. LITTLEFIELD. 
aPortland**t .Cumber’d | SETH L. AND SYDNEY B 
| LARRABEE. General law 
ractice. Attorneys for 
| nion Safe Dep. & Tr. Co 


MARYLAND | 
<Baltimore**y Baltimore| BAGBY & BAER, 16 &t. 
| Paul Street. Reference: 
Maryland National Bank. 
TF eeees acuidats “ | BENSON & KARR, 1301 


| Fidelity Bldg. Reference: 
| Merchants National Bank, 
Drovers = Mechanics Na- 
| tional Bank 
Hicumece wees _ THOMAS HOWARD EM- 


BERT, Suite 1403 Fidelity | 


Bldg. Practice in State and | 


| Federal Courts, References: || 


| Commercial collections and 
adjustments. 

HINKLEY, HISKY & BUR- 
GER, 215 North Charles St. 


tions. References: National 
Union Bank of Maryland ang 


an ie « |E. WALTER ROBINSON. 
| (Manager of the Maryland 
| Adjustment Company), 637 
Equitable Bldg. General! 
| Practice. References: Na- 
| tional Bank of Baltimore 
| and others on application. 

Bia eo Lona ha Sen “ R. LEE SLINGLUFF, Union 
Trust Building. Reference: 
tue & Merchants Bank, 


fre aerets 
aCumberland**Allegany | WM. W. SOMERVILLE. 
aFrederick**}. . Frederick | ALBERT S. BROWN. 


aHagerstown**t McCAULEY & HUMRICH- 
Washington OUSE. 
"MASSACHUSETTS 


“Bedford**t . ',. Middlesex RALPH S 8. F PICKETT. Refers 
to the Nat’l Shawmut Bank, 


Boston. 
GaBoston**t ....Suffolk | AUGUSTINE H. READ. No- 
tary and Commissioner. 
161 Devemtie St. Deposi- 
tions carefully taken. Re- 
; fers to Commonwealth Tr.Co. 
Brookline**t ...Norfolk | LINN LANDIS REIST. Refers 
to the Exchange Trust Co., 


Boston. 
Fall River**t ...Bristol} SLADE & BORDEN. Attor- 
: neys for Fall River Nat. Bk. 
aLowell**t ...Middlesex| HAVEN G. HILL. Refers to 
: | Union National Bank. 

aNew Bedford**. Bristol | GEORGE E. LILLEY, General 
5 law practice. 

Newton**t ..Middlesex| WILLIAM M. NOBLE. Ad- 
dress 53 State St.. Boston. 
aN’ pomemeee“t Hamp’re | HAMMOND & HAMMOND. 

6 hare Essex | DANIEL C. MANNING. 

‘Spnnefeld* Hampden| EDW. T. BROADHURST. 


eld. 
Stoneham**t | RALPH S. FICKETT. 
Middlesex Refers to the Nat'l Shaw- 
mut Bank, Boston. 
aWorcester**® Worcester; BENJAMIN THOMAS HILL. 
hoe gop od Refers to any 
bank in cit 
TT ee es ee ioe 2 MAURICE : KATZ, State 
Mutual Bldg., General Prac- 
tice. Collection Dept. Ref- 
erence: Worcester Trust 
Co. and Merchants National 
Bank. 





| 

| ai 
| Prompt attention to _collec- 

| 

| 


Refer to any bank in Spring- | 
field 


National Bank of Baltimore, || 
O’Neill & Co., and Crane | 
Co. Special Department for | 


| National Bank of Baltimore. | 


aAlpena**t ..... Alpena 
Battle  Creek**} Calhoun 


aBay City**t....... Bay 
Benton Harbor**t. Ber 1 
BerrienSprings**t .4- = 
Boyne City**Charlevoix 
Boyne Falls**t 
Charlevoix 
Buchanan**t . . . Berrien 
Calumet**t .Houghton 


Coloma**t ..... Berrien 
aDetroit**t ..... Wayne 


Eau Claire**t . . Berrien 
Galien?ef ......:. Berrien 


| aGrand Rapids**t .Kent 


Wm. Wilkins Co., Union | 





Ishpeming**t .Marq'te 


aJackson**t ....Jackson | 
aLudington**t ...Mason 


aMarquette**t Marq’tte 


Memphis**} ..Macomb 


aMunising**t ..... Alger | 


Negaunee**t Marquette 
aPort Huron**t .St. Clair 


|| aSaginaw**t ...Saginaw 
aSt. Joseph**+. . . Berrien 


Tecumseh**t. . Lenawee 


Watervliet**t...Berrien 





MINNESOTA 
sAustin®*t ...... Mower | 
Baudette* ....Beltrami 


aDuluth**t ...St. Louis 


aFairmont**} .. ‘Martin | 
aMinneapolis**t+ 
Hennepin 





BIRD & SAMPSON. 

JOSEPH H. COBB. 

LEWIS & PRESCOTT, At. 
torneys for the Old National 
Bank. 


ROBT. H. LANE. 
WELDON BROS. 
See Benton Harbor. 
HARRIS & RUEGSEGGER. 


| See Boyne City. 


amie 
& McCorR. 
MACK — 


See Benton Harbor. 


BOWEN,DOUGLAS, EAMAN 
& BARBOUR, 1101-1108 
Ford Bldg. _ Refer to Cen- 
tral Savings Bank. 

HENRY WUNSCH and ED- 
WARD F. WUNSCH. Mof- 
fat Building. Practice in all 
courts. Corporation, insur- 
ance and probate law. Efi- 
cient collection department. 
Depositions taken; issue 
commission to either mem- 
ber. Refer to Dime Savings 
Bank, John L. Harper & 
Co., or any Detroit Bank. 
(Compilers of the Michigan 
laws for the Rand-MeNally 
Bankers’ Directory.) 

See Benton Harbor. 

See St. Joseph. 

BOLTWOOD & BOLTWOOD. 
Refer to Old Nat'l Bank. 
Commercial Law and Collec- 
tions. Practice in all Courts. 

WILSON & JOHNSON. 
References: Kent State Bk., 
Grand Rapids Nat. City 
Bank and Michigan Trust Co. 

FRANK H. WITHEY. 
(Mail to Marquette). 

FORREST C. BADGLEY. Re- 
fers to any bank in Jackson 

ROBERT J. QUAIL. 

FRANK H. WITHEY. Re 
fers to Marquette Co. Sav. 
Bank. Collects also at Isb- 
ae Negaunee and 

{unising. 

FRANK R. SCHELL. 

| See Marquette. 

FRANK oh. WITHEY. 
(Mail to Marquette). 

FRANK R. SCHELL. 

CRANE & CRANE. Refer 
any bank in Saginaw. 

WELDON BROS. 

FRED’K B. WOOD. General 
Law Practice 

See Benton Harbor. 


ARTHUR Ww. WRIGHT. 
MIDDLETON & MIDDLE- 


TON. 

RICHARDSON & DAY. Re 
fer to any bank in Duluth or 
to Cee Nat. Bk., St. Paul. 

E. C. DEA 

KOON, WHEL AN & HEMP- 
STEAD, Minn. Loan & Trust 
Bidg. Corporation and mer- 
cantile law. Trial lawyers in 
court. Attorneys for_ the 
Northwestern National Bank. 

STEVENS & STEVENS, 625 
Palace Bldg. Corporation, 
Real Estate and Commer 
cial Practice. Refer to Scan- 
dinavian-Amer. Nat. Bank. 

CHARLES J. TRYON, 504- 
507 Oneida Bldg. Refer- 
ence: Conn. Mutual Life 
Ins. Co., Hartford. Conn. 
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RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 
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Town and County Name | Town and County Name 
—_——_— | ————— ~ — | —— —e | - 
“Moorhead**t .....Clay | EDGAR E. SHARP. ASt. Louis**t .St. L. City | ABBOTT & EDWARDS, 1120 


sSt. Paul**t ..Ramsey | DURMENT, MOORE & OP- | | New Bk. of Com. Bldg. Refer 
: | PENHEIMER, 616-619 Ger- | to - bank or trust Co. in 
| mania Life Ins. Bldg. Gen- | | St. ouis. Attorneys for 


eral practice in all branches, | | R. G. Dun & Co. 

including corporation, com- | OF tp oleae’ **  |CLAUD D. HALL, 915 Cen 
| mercial, insurance, real tral Nat'l Bk. Bldg. General 
| estate, and litigated work. || | Practice State and Federal 

Attorneys for North West- || | Courts. References: Mech.- 

ern Mutual Life Ins. Co., || | Am. Nat. Bk. and Judges 

Milwaukee: Penn. Mutual || | of all Courts in St. Louis. 


Life Ins. Co., Phila.; Amer. || aWaynesville* ..Pulaski | See Crocker. 

; Nat’l Bank, St. Paul, ete. || Webb City**t ..Jasper| HENRY L. BRIGHT. 
c (Compilers of the Minnesota 
laws for the Rand-McNally 
Bankers’ Directory.) 








MONTANA, | 


Absarokee*.... .Carbon | See Columbus. 
aAnaconda**t Deerlodge | W. H. TRIPPET. 
——_—_____— —— || aBig Timber**+SweetGr. | JOHN B. SELTERS. 


sColumbia**t ...Marion | TOXEY HALL. — " aButte**t ...Silver Bow| BINNARD & RODGER, 

qaJackson**t .....Hinds SILAS W. DAVIS, Capital General law practice. Refer 
| Nat'l Bank Bldg. Attorne | to any bank in Butte. 

for the Capital Nat’l Ban 








MISSISSIPPI 





yercrermesc 











Crocker**¢ ....Pulaski) ROY W. REED. || aFt. Benton**tChouteau | H. F. MILLER. 
: Dison**t ..... Pulaski | See Crocker. SREY Gisiwcwinsaon Hill | See Chester. 
e sHuntsville**} Randolph | B. E. COWHERD. | aGlasgow**t ...... Valley | THOMAS DIGNAN. 
Iberiat ......... Miller | See Crocker. || Grantsdale..... Ravalh | See Hamilton. 
Kansas City**t Jackson |ASHLEY & GILBERT, 910 aGreat Falls**t .Cascade | R. M. ARMOUR. 
Rialto Bldg. Refer to any 
bank or trust company in 


Kansas City and Strong, 
Sturgis & Co., New York. 


cess sie « |DENTON DUNN, 915 Com- | 
merce Bldg. Reference: Any | 
bank or merchant in K. C. 


S Siiwsi.oe “ (GREE, LADD & SMATE. 


aHamilton**t ...Ravalli| J. E. SHOUDY. 
NTT oc cinsces. Hill | HENRY S: KLINE. 


GaHelena**t ....L. & C.| WELLINGTON D. RANKIN, 

| Reference: National Bank of 
| Montana. (Compiler of the 
| 
| 


=P Chester**t ........ Hill | WM. CHITTICK. 
i d the Cit Sav. Bank 
t Bs. ee ee 
k | — commercial law a spec- || Columbus**t Yel’owst’e |GEORGE A. WESTOVER. 
ialty. | 
t Laurel**t ....... Jones | W. S. WELCH. Conrad**t. adic - Teton D. W. DOYLE. 
eset ........ Lee | ANDERSON & LONG. | Corvallis ...... Ravalli | See Hamilton. 
, aWeat Point**t ....Clay | J. J. McCLELLAN. | Cut Bank**}..... Teton | IRWIN C. KARTACK. 
ees | - ee i] EA <oanseces Ravalli | See Hamilton. 
i} | 
: | || aDeer Lodge**t .Powell | T. F. SHEA. 
MISSOURI | Devon}. ..-....... Hill | See Chester. 
- - —_——— | — | aDillon**¢ .Beaver Head | HENRY G. RODGERS. 
: Cape Girardeau**tC. G. | ELY, KELSO & MILLER. , Dae ..050 Sanders | See Ronan. 
: sCarthage*® ....Jasper | HENRY L. BRIGHT. Collect | Dodson** ...... Blaine | See Malta. 
| at Alba, Carterville, Jasper, || Fairview*...... Dawson | JOHN A. BIRD. 
; | Neck City, Purcell, and || rs | 
: Duenweg. || aForsyth**t ...Rosebud | F. V. H. COLLINS. 


laws of Montana for the Rand- 
McNally Bankers’ Directory.) 


Hingham**t ...... Hill | See Havre. 
Rooms 605, 606, 607, and 608 

New York Life Bldg. a || Hinsdale**t ..... Valley | See Glasgow. 
neys for Traders Nat. Bank, Inverness**t ...... Hill | See Chester. 


Produce Exchange oz and | Joplin**t Hill | See Havre. 
a s Trust Co. | - crecoomien CHARLES W. POMEROY. 
“ ses.. “ | LATHROP, MORROW, FOX || ‘Malispeli*t. . Flathead 


& MOORE, First Nat. Bk. || Kiein**t _..Musselshell | See Roundup. 
| Bldg. Refer to any bank or || Kremlin**t ....... Hill | See Havre 
| wholesale house in Kansas || Laurel**t.. Yellowstone | W. L. A. CALDER. 





City. | 
« ed . | aLewistown**t ...Fergus| BELDEN & DEKALB 
Tee eT Bie Baa; || Maltert ........ Valley | C. H. STEVENS. 
|| Medicine Lake*.. Valley | J. A. HEDER. 


attention to commercial and | 
corporation law and pro- || Melstone**t Musselsheli 
| 


| a See Roundup. 
| Seeflinge im bankruptcy. |! ,Missoula*t ..Missoula| WOODY & WOODY. 
| sas City. | a att ‘wun |S. E. PETERSON. 
" ad | GRANT I. ROSENZWEIG || Musselshell**} hell | See Roundup. 
and assistants, 1311-17 || Nashua**t ...... Valley | See Glasgow. 
| Commerce Bldg. Twenty || Paradise**t ....Sanders | See Plains. 
ears in general practice. || Park City**t Stillwater | See Columbus. 
| eferences in your section || Plentywood**t ..Valley | J. J. GUNTHER. 
on request. i P ME akiiance Valley | See Glasgow. 


1 oplar* 
Se a lare soaeiai ave “ WARNER, DEAN, M || aRed Lodge**t ..CarLon | See Joliet. 
& Ltt noe \| etait a | See Columbus. 
; i weet Grass 
SS ae cee os tae. | o—§ Missoula | A. SUTHERLAND. 
Princeton**t ...Mercer | IRA B. HYDE & SON. | sRoundup**t Musselshell | C. H. TYLER: 
i . . 5S. Commissioner. 
Richland*® ... Pulaski | See Crocker. || Ryegate**t Musselshell | See Roundup. 
i8t. Joseph**t Buchanan |SPENCER & LANDIS, At- Stevensville ....Ravalli | See Hamilton. 














torneys for Burnes Nat. Bk. || St. Ignatius**t Missoula | See Ronan. 
Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
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Town and County 


Ravalli | See Hamilton. 


aWhite Sulphur Springs | See Helena. 
*¢+ Meagher | 
Woodside ...... Ravalli | See Hamilton. 
Zortman**t .....Blaine | See Malta. 
NEBRASKA | 
roken Bow**t .Custer | J. R. DEAN, 
‘Chadron**t eases Dawes | ALBERT W. CRITES. 
aFremont**t ..... Dodge | C.E. ABBOTT. City Attorney. | 
Hastings set aGarer| BURKETT, WILSON & 
i * .Lancaster | STT, 
Valinorawrr | BROWN. General practice 
in state and federal courts. 
References: Any bank or 
| wholesale house in Lincoln. 
Norfolk**t.... Madison | MAPES & McFARLAND. 
sOmaha**t ....Douglas}] MONTGOMERY, HALL 4& | 
YOUNG, 619-629 Omaha N. || 
Bk. Bldg. Local Attorneys || 
| for Marshall Field & Co., |! 
| Chicago. 
aO’Neill*¥*t_ ......- Holt | J. A. DONOHOE. 
aPapillion**t ..... Sarpy | See South Omaha. 


MONTGOMERY, HALL & 
YOUNG, 619-629 Omaha N. 
Bk. Bldg. Omaha. Local 


South Omaha**t D’glas | 


Attorneys for Marshall Field | 


& Co., Chicago 

"NEVADA 

aReno**t . 
NEW HAMPSHIRE 

aKeene**t wae Cheshire | 


Manchester**t Hillsb’ro 
aNashua**t _.. Hillsboro 
NEW JERSEY 
Atlantic City**t Atl’tic | 
Bordentown**t Burl’t’n 
aCamden** ....Camden 


East Orange**t ...Essex 
Hoboken**t ....Hudson 


aJersey City**t .Hudson 


| J. L. VAN DERWERKER 


PHILIP H. FAULKNER. 
THORP & ABBOTT. 
HENRY A. CUTTER. 


EDMUND C. GASKILL, JR. 
JOHN P. HUTCHINSON. 
WILSON & CARR. 
JEROME D. GEDNEY. 


JEAKE. 

BEDLE & KELLOGG, Ex- 
change Place. 
and 


ommercial Law. 


LEAKE. Counsel for Provi- 
dent Institution for Savings. 





Corporation | 


aKingston**t 


HARTSHORNE, INSLEY & 


HARTSHORNE, INSLEY &€ | 


aNewark**t ...... Essex| DE WITT & PROVOST. 
Attorneys for the North 
Ward National Bank. 
Rea Aor eartia: aise " PITNEY, HARDIN & SKIN- 
NER. Attorneys for Essex 
| County National Bank 
Rahway**t ..... Union| HYER & ARMSTRONG. 
GaTrenton**t ...Mercer| ERWIN E. MARSHALL. Re- 
fers to Trenton Tr. & Safe | 
Deposit Co. | 
NEW MEXICO 
aAlbuquerque**t . J. BENSON NEWELL. 
Bernalillo; Commercial Law Practice. | 
Artesia**t ....... Eddy | J. H. JACKSON. 
aCarlsbad**t...... Eddy | BUJAC & BRICE. 
aClayton**t ..... Union | See East Las Vegas. 
aDeming**t ....... Luna | A. W. POLLARD. 
East Las Vegas**t | HUNKER & HUNKER. 
San Miguel | 


aLas Cruces**t ...D.Ana | FRANK HERRON. 
aRoswell**t ..... Chaves| HIRAM M. DOW. 
GaSanta Fe**t Santa Fe}; CATRON & CATRON. 
aSilver City**t... -Grant |C. W. McSHERRY. 


NEW YORK 


GFaAlbany**t ....Albany |GEORGE J. HATT, 2d, Albany 
Co. Sav. Bk. Bldg. General 
Law Practice. Refers to 
N. Y. State Nat’l Bank. 
(Compiler of New York Laws 
Jor the Rand-MeNally Bank- 
ers’ Directory.) 

ELDRICH J. WILLIS. Gen- 
eral practice. 





| 
aAuburn**t ....Cayuga | 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont'd) 


Town and County | Name 


areola Erie | FREDERICK O. BISSELL 
110 Pearl St. (Dun Bidg); 

Collections, commercial and 

general practice. Refers to 

R. G. Dun & Co., Third 

National Bank, Fidelity Ty. 

| Co., Baker, Jones & Co 

| and The Courier Co. s 
Dansville**t Livingston |SIRENO F. ADAMS. 

sElmira**t ....Chemung | TURNER & TURNER. 

Frankfort**t Herkimer | H. H. INGHAM. 

aHudson**t ...Columbia | W. J. DE LAMATER. 

...-Ulster| JAMES A. BETTS, President 

| Kingston Savings Bank, Dj- 
rector National Ulster Co, 

| Bank. General practice. 

| WM. D- BRINNIER. 
Newburg**t ...Orange | WILLIAM CASSEDY 

aNewYork City**t JOSEPH A. ARNOLD and 

New York | assistants. Rooms 70 and 75, 

| 22 William St. General prac- 

tice in all State and Federal 

| courts. Bankruptcy matters, 

| Collections given  assiduy- 

ous attention. Commissions 

carefully executed. Refers to 

the Farmers Loan & Trust 
Co., New York City. 

JOAB H. BANTON. 1 Lib 
erty St. Refers to Merch. 
Ex. Nat’l Bank, and John 
Boyle & Co. 

e BRIESEN & KNAUTH, 49 
Wall, Attorneys for Knauth, 
Nachod & Kiihne, bankers. 

LOUIS F. DOYLE, Trinity 
Bldg., 111 Broadway. Attor- 
ney for Nat. Park Bk. of 
New York. 

HOUSE, GROSSMAN & 

VORHAUS, 115 Broadway 

General practice in state and 

federal courts. Corporation, 

Pe banking, insurance, 
ankruptcy. Compan 

equipped commercial and 

| collection departments. 

|M. S. & I. S. ISAACS, 52-54 

| William St. General Practice. 

| Real Estate and Probate 
| 

| 


aBuffalo**t 


matters especially. Refer to 
Columbia Bank and New 
York Trust Co. 

GEORGE C. LAY, 46 Cedar 
| St. Refers to Metropolitan 
| Bk. (Shoe and _ Leather 
| branch) and to Stuyvesant 
| Fish of New York. 

“ | CHESTER DE WITT PUGS- 


LEY, 27 Pine St. Law editor 
| the Financier. 
Sy eanslacies aes “| GEORGE RYALL, 30 


| Broadway Commercial Law 
Probate matter. Depoai- 
| tions. Foreclosures and par 
tition suits. Collection de 
partment. Refer to the Imp. 
& Traders Nat. Bk. or the 
Citizens-Central Nat. Bank. 


SMITH, SCHENCK & Mc 
DAVITT, 111 Broadway. 
General practice in New 
York and New Jersey, spe 
cializing in probate and real 
estate matters. Refer to 
Columbia-K nickerbocker 

Trust Co. and the Liberty 

Nat’l Bank. 

| saOwego**t ANDREWS & ELLIS. 


aRochester*t ....Monroe| EDNOR A. MARSH. Refers 
to Union Trust Co. or any 
bank at Rochester. 


SMITH, DeGRAFF, CAS 
TLEMAN & MOSHER, Re 
fer to any bk. in Rochester. 

W. W. KELLY, General lav 
practice. Special attention 

| given to collections. Refers 

to the Citizens National 


Saratoga Springs* *t 
Saratoga 








| Bank. 
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Town and County Name 


* et Onondaga | | TRACY, CHAPMAN & 
Syracuse TRACY Attorneys for 


Merchants National Bank. 
Pca WILSON, COBB & RYAN, 


sTroy**t 
sUtica**t 


..Rensselaer | 
Oneida 


BETTS & DRAPER. 
neys for the Oneida Na- 
tional, Second National, and 
the Savings Bank of Utica. 

Ww. W. LLEY. 

_. Ww. KNOWER. 


iWatertown**t Jefferson 
Watervliet *+ .Albany 


NORTH CAROLINA 
sAsbeville*® 
sCharlotte**t Mec’lenb’g 


LEE & FORD. 
for Battery Park Bank. 
CLARKSON @& TALIA- 


Buncombe 


FERRO. 
sDurbam**}.... Durham | ROBERT H. SYKES. 
Kenly**t . Johnston | See Wilson. 
sLexington**+ .Davidson | WALSER & WALSER. 
sOxford**t ...Granville| G. D. BRUMMITT. 
qaRaleigh**t ache Wake | A. B. ANDREWS, JR. Refers 


to Citizens National Bank. 

|ALLEN J. BARWICK Re- 
fers to Citizens National 
Bank and Heads of State 
Departments. (Compiler of the 
Laws of North Carolina for 
the Rand-McNally Bankers’ 
Directory.) 

LOUIS M. SWINK 


“ 


sWinston-Salem* *t 
Forsyth 


NORTH DAKOTA 
ev Richl’d 
a Sargent 
‘Anamoose**} .McHenry 
Barney**t.... Richland 
sCarrington**} ...Foster | 


Christine**t . . Richland 
Colfax**t..... Richland | 





See Wahpeton 

See Lidgerwood. 

F. J. FUNKE. 

See Wahpeton. 

GEO. H. STILLMAN. 
See Wahpeton. 

See Wahpeton 


Moramey*? ses Divide | GEO. P. HOMNES. 
Dogden**t ...McLean | J. E. WEHR. 
Dwight**+. . ‘Richland | See Wahpeton. 
Epworth* . -Mountrail | See Stanley. 
Fairmount**} .Richland | See Wahpeton. | 
TTT cen wseced Cass| AMBROSE C. LACY. Re- | 
| fers to Merch. Nat'l Bank. 
| (Compiler of the North Dakota | 
laws for the Rand-MecNally | 
Bankers’ Directory.) 
Galchutt**t ...Richland | See Wahpeton. 
Geneseo**t ..... Sargent | See Lidgerwood. 


«Grand Forks**tG'd F ks 


W. J. MAYER. 
Great Bend**t Richland 


See — 


Hankinson**+. Richland | See Wahpe 

Harvey**t ...... Wells | HENRY Py “BESSESEN. 
Kenmare**t ... ..Ward | M. c KEITH 
Lidgerwood**+ Richland | A. L. PARSONS. 
Lostwood ....Mountrail | See Stanley. 
sMandan**}.....Morton| E. A RIPLEY. 


Mantador**+ Richland 
Mooreton**+. . Richland | 
New England* Het’ ger 
Palermo**t ..Mountrail | 
Plaza**t ....Mountrail 
Portal**+ 
iStanley**t ..Mountrail | 


iTowner**t ... McHenry 
Wahpeton**} Richland 
Walcott**} ...Richland | See Wahpeton. 

White Earth**+ M'ntr’l | See Stanley 

‘Williston**+ . Williams | H. W. BRAATELIEN. 
Wimbledon**t ..Barnes | G. J. CLAUSON. 
Wyndmere**+ . Richland See Wales 


OHIO 
sAkron** 


See Lidgerwood. 
See Wahpeton. 
CHARLES SIMON. 
See Stanley. 
See Stanley. 
. A. SHERMAN. 
RAY O. MILLER, State's 
Attorney. 
CHRISTIANSON & WEBER. 
DAN R. JONES. 


bse Summit 

the Central 
Savings & Trust Co. 

MOTT G. SPAULDING, Col- 


lect also at Conneaut. 


ewe for 


Ashtabula**+ Ashtabula 


Bellevue**+ ..... Huron | See Norwalk. 

\Bucyrus**+.. Crawford | J. W. MILLER. Refers to 
First National and Second 
National Banks. 

Canton**t .. |... Stark | CLARENCE G. HERBRUCK | 





Reference: Geo. D. 


Attorneys for Third Nat. Bk. | 
| MILLER & FINCKE. Attor- | 


Attorneys 





OTIS, BERRY & OTIS, At- | 





Town and County 


Chicago* *t 


aCleveland**t 


GaColumbus**t Franklin | 


ry 


East Palestine**t 


Monroeville**t ..Huron 
| aNewark**+..... Licking 
New London**t Huron 
NorthFairfield**t Huron | 


aCordell**t.... . Washita 
| aEl Reno**t ..Canadian 


aFairview**t ..... Major 
Frederick**t....Tilman 
GYaGuthrie**t ..... Logan 


|| aYoungstown**t Mah’g 


OKLAHOMA 
CAT cc csccce Woods 
|; sArdmore**t ..... Carter 
|| aChickasha**t....Grady 
Cleveland**t...Pawnee 
Clinton**f...... Custer 


|| sHoldenville**t . Hughes 


Harter || slawton**+ ..Comanche 


| 
Cuyahoga | 


| EDWARD H. BRINK, 


| 


| 
| 


| 





RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


Name 


Bank, Canton Stamping &« 
Enameling Co., R.G. Dun & 


-Huron | See Norwalk. 
aCincinnati**t Hamilton | BURCH, PETERS & 


CON- 

NOLLY, First Nat'l Bk. Bidg. 
Refer to Brighton German 
Bank Co. Ww 


Slee Walker, James R. Clark. 
Henry C. Brink, Harold E. 
Zerfey, John C. Nieporte. 
Fourth National Bk. Bldg. 
Reference ia any trade center 
upon request. 

JOHN . ECKERT, 1812 
First Nat. Bk. Bldg. Prac- 
tice State and Federal 
Courts, Refers to Second 
and Atlas National Banks. 

SQUIRE, SANDERS & 
DEMPSEY, Leader News 
Bldg. Attorneys for Bank of 
Commerce National Asso- 
ciation, and Union Nat. Bk. 


| WHITE, JOHNSON & CAN- 


NON & NEFF, 1416 to 1421 
ae Bidg. Atpereaye 
for the Hough Bk. & T: 


| WING, MYLER & TURNEY 


Columbiana 

aElyria**t ....... Lorain | 

Frederickst’n**t . . Knox | 

Greenwich**t ...Huron | 

GEMM occ Allen | 
aMarietta*¥*t...... Wash. 

|, aMarion **t - Marion | 


aNorwalk**t ..... Huron 
Plymouth**} .Richland | 
|| aToledo**t ........ Lucas | 
ge m4 
Wakeman**t ....Huron | 


841 Engineers Bldg. Francis 
J. Wing, formerly judge U. 
Ss. nae Court; hs . Tur- 
ney, A. J. Schur, D. R. Si 

C. V. Liggett, N. B. Gordon 
Wm. Rockwell. General 
practice in all courts. Com- 
mercial law a specialty. Re- 
ference: Cleveland Nat’! Bk., 
Union Nat’! Bk., Commercial 
Nat'l Bk. 

MORTON, IRVINE & 
BL ANCHARD, 8 East Long 
St. Refer to Huntington N. 
a a State Sav. Bk. & 

r. 


| sDayton**t Montgomery | GOTTSCHALL & TURNER. 


| LAFAYETTE M. KYES. 


| E.G.,H.C.&T.C. JOHNSON. 


P. L. WILKINS. 


| See Norwalk. 


WM. L. PARMENTER. 

- . Refers to 
Marion Nat'l Bank. 

See Norwalk 

JONES & JONES. 

See Norwalk. 

See Norwalk. 

J. R. McKNIGHT. Refer- 
ences: All Norwalk Banks. 

See Norwalk. 

FRITSCHE, KRUSE & WIN- 
CHESTER, Spitzer Bldg. 
Refer to Home Savings Bk. 

GEORGE B. ORWIG, 57 Pro- 
duce Exchange. Refers to 
any bank in Toledo. 

See Norwalk. 

McKAIN & OHL. General 
civil practice. Collection 
dept. Refers to any bank 
in the city. 


E. W. SNODDY. 
E. D. SLOUGH. 
THOS. B. LOSEY. 


|G. W. GOODWIN. 


BURNETTE, AUSTIN & 
HOLDEN. Collections. 
BURNETTE, AUSTIN & 
HOLDEN. Collections. 
BABCOCK & TREVATHAN. 

FRANK L. WELLS 

AHERN & SEARCY. 

Cc. G. HORNOR 

JOHNSON & CORDELL. 
Reference: State Nat'l Bank. 





STEVENS & MYERS 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
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80 RECOMMENDED COMMERCIAL ATTORNEYS anal d) 


Town and County Name 


Town and County Name 





sMuskogee**t Muskogee | PFENDLER & BROWN. 


State and Federal Court | 
Fully equipped | 


Practice. 
| commercial department for 
| handling adjustments in 

Eastern Oklahoma. 

J. D. HOLLAND. 
T. F. McMECHAN. 


Norman*®{.. Cleveland 
sOklahoma**¢ Oklah’ma 


APSF Ty occ ess Noble | H. E. ST. CLAIR. 
Stroud**t ..... Lincoln | THOS. G. ANDREWS. 
eTulen*ey ......0% Tulsa; JOHN R. WOODARD || 
| Admitted to Practice in all || 
the Federal and State Courts | 
of the State. en 
| Corporation, Bankrupt — 
Real Estate Matters Given 
Special Attention. | 
eWalter**t ...... Cotton | AMIL H. JAPP. | 
Watonga**t..... Blaine | WARRINGTON & PUDER- || 
BAUGH. 
OREGON 
sAstoria**t..... Clatsop | ED WARD E. GRAY. 
aEugene**t ....... Lane | L. M. TRAVIS. 
Independence**t . . Polk | B. r SWOPE. 
aKlamath Falls**+ E. L. ELLIOTT. 
Klamath | 
sLa Grande** .. Union | z J. GREEN. 
North Powder**t Union | See La Grande. 
sPortland**+ | BEACH, SIMON & NELSON. 


Multnomah 
| & Trust Co. 

¥ | GEO. E. O’BRYON, 

| Bldg., 

erence: Com’! Trust & Sav. 

Bank and Portland Tr. Co. 

“ PLATT & PLATT. Counsel 

| for Lumbermen’s Nat. Bk. 
aThe Dalles**t ..Wasco! F. W. WILSON. 


Journal 


PENNSYLVANIA 
sAllentown**t ..Lehigh | FRANK JACOBS. 
Altoona**t ...... Blair| WM. S. HAMMOND. 
sButler*op Butler | CHARLES H. MILLER. 


asChambersb’g**+ F’klin | | JOHN W. HOKE. 
Dillsburg**t ..... York | 

Dillsburg National Bank. 
aEaston**t .. North’pton | 


| KIRKPATRICK & MAX- 


sErie**t 
8. CA 

Fayette City*ot Fayette | L G. CHORPENNING. 

aFranklin**}. ... Venango HOMER R. BLAIR. 

{aHarrisburg**+ D’phin | JOB J. CONKLIN. 


aHuntingdon**t THOS. F. BAILEY. 
Huntingdon | 
Johnstown **+ Cambria | HORACE R. ROSE, Colleo- 
tion Dept. 


aLancaster**t Lancaster | COYLE & KELLER, Attor- 


ne for Peoples Nat'l Bk. 
aNorristown**t Montg’y | |E. LLMAN. 
4Philadelphia**t . . Phila. i & L. J. BAMBERGER, 
6 & Moise), 604- 
609 Morris Bldg., 1421 Chest- 
nut St. Banki Insurance, 
| Corporation an ‘Commerciai 
| Law. References: Land Title 
| &Tr.Co.,Fourth St. Nat’l Bk. 
Seu es cae cae Se | BYRON & HAMMOND, 620- 
| - — Girard Bldg., 
| 1 So. 


Department: Robert J. Byron 


A. S. Longbottom. State and 


Federal Court Practice. 
Trial of Causes. Corpora- 
tion, Commercial and Pro- 


tice. Depositions taken. 


Issue Commissions to G. | 


| 

- sawrence Pape, Notary Pub- 
| lic. 
| 


established 1891. G. Law- 


rence Pape, George T. Schieder | 


| Darid R. Byron. References: 
| Market Street Nat'l Bk., 
| Continental-Equitable Title 
and Trust Co., Philadelphia, 
Lincoln Tr. Co., 


cation. 


aPhiladelphia**t . 


Refer to Security Savings | 


General Practice. Ref- |} 
|| aPittsburgh**t Allegheny 


| LOGAN & LOGAN. Refer to || 


WE 1] 
Segnes need Erie | J. M. “SHERWIN AND W. | 


12th Street. Law | 


bate Law. Bankruptcy Prac- | 


Collection Department || 


| o., Chicago. \\ 
| Others in any line on appli- || 





Phila. | CARR, BEGGS & ‘STEIN. 
METZ, 603 Bailey Bh 

Reference: Provident if 
& Trust Co., Philadelphia 
E. CLARK FREEMAN, 42% 
| Hale Bldg. ommercial 
collections. References; 
American Radiator Co., Chi- 
cago; Garrett-Buchanan Co, 
ce Haskins Glass 
Co., heeling, W. Va. 
H. B. Smith Co., 
Mass.; Hunter & Dickson 
| Co., Philadelphia; J. |, 
| Mott Iron Works, New York; 
Kennedy Valve Mfg. Co. 
Elmira, N. Y.; Pittsburgh 
Lamp, Brass & Glass Co., 
Pittsburgh; S. F. Bowser & 
Co., Fort Wayne, Ind; 
Tower Mfg. & Novelty Co, 
New York. 


| SAMUEL _W. COOPER, 1200 
| Bets Bldg. Corporation, 
Commercial, and _ Probate 
Law. Attorneys for R. G. 
Dun & Co., and refers to 
them at any office. 


LEVI & MANDEL, 606 Cheast- 
nut St. Corporation Lawyers 
Collections. References: 
Fourth St. National Bank, 
Land Title & Trust Co. 


J. HOWARD REBER, 100) 
Chestnut St. Commercial 
Dept. Handle any class of 
litigation. All law lists. 


Philipsburg**t ..Center | GEO. W. ZEIGLER. 


ALPERN & SEDER, 303-306 
Farmers Bank Building. 
General practice in State and 
Federal Courts. A thor 
oughly equipped collection 
department, under able man- 
agement, with unequaled 
facilities for handling collee- 
tions anywhere in Allegheny 
County and vicinity. Issue 
commissions to take deposi- 
tions to Lewis M. Alpern. 
References: The Union Sav 
Bk., Washington Tr.Co., and 

| South Side Trust Company. 

. Berks |G. B. & J. B. STEVENS 

FREDERICK E. _ SCOTT, 
Mears Building. Refers to 
Scranton Sav. Bank. 

THOMAS F. WELLS, Peoples 
Bk. Bldg. Refers to Scran- 
ton Trust Co. 

Sharon**t ..... Mercer | W. C. LEFFINGWELL. 

Shenandoah* *t L. B. EDWARDS. 


Schuylkill | 
aWashington**} ..Wash. | McILVAINE, WILLIAMS & 
| McCREIGHT 


aWest Chester**t Ch’ster | C. R. YOUNG. 
GUM sce scrcsice York | LOGAN & LOGAN. Practice 
in local courts and 8. 
courts. Reference: First and 
_ Central Nat'l Banks. 


continued 


Westfield, 


sReading**t 
aScranton**t 
Lackawanna 





PHILIPPINE ISLANDS | Lb ee 


|WOLFSON & WOLFSON. 
Attorneys for International 
__Banking Corporation. _ 


RHODE ISLAND 


q {aProvidence**t Prov'ce ce 


BARNEY & LEE. General 

Practice. References: In 
| dustrial Trust Company, 
| Western Union Telegraph 
| Company, Joslin Manufac 
| 





turing Company, 
street’s and Hubbell! 8. 
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WILSON, GARDNER & || \Naghville**t Davidson| WALTER STOKES, McGa- 
CHURCHILL, Turks Head vock Bid Attorn f 

Bldg. General Practice in all First Savings Bank & tr.Ce, 
State and Federal Courts. Compiler 7 the T wre 
Petty collections not desired. inue’ ie the Rand-MeNally 














| 
| 
| 


= Bankers’ Directory. 
ket**t WILLIAM G. RICH. Refers ‘ ld 
Woonsoehe" Providence | to Industrial Trust Co. aPulaski¥*t ...... Giles | J. D. WOODWARD. 
SREB tae toe ' sUnion City**t ...Obion | J. A. WHIPPLE. 
ee — | —— = as 
OUTH CAROLINA | 
= _ TEXAS 
. set... Anderson | J. M. PAGET. setae ima, ileus Micha aaa aa taal — aa 
ue Lexington |} BARRETT JONES. sAbilene**t...... Taylor SCARBOROUGH & HICK- 
ton**t | MORDECAI & GADSDEN . J 
_ Charleston | & RUTLEDGE. Counsel for aBallinger**+ ... Runnels} WADE & DOSS 
| State Savings Bank. Coun- sBeaumont**t Jefferson| SMITH, CRAWFORD & 
sel in South Carolina for SONFIELD, General law 
Association of Life Insurance practice in all courts. Attor- 
i Presidents, New York City; neys for Gulf Nat'l Bank. 
: American Bonding Co. of | _ Collection dept. 


Balti ie ; aBrownsville**t Cameron | J. T. CANALES. 
and Swift «& hee |, aChildress**t . Childress | JNO. W. DAVIDSON. 
Standard Oil Co., New York; aCorpusChristi**t Nueces | E. P. SCOTT 





Division counsel of Atlantic aDalhart**t ....Dallam | CLIFFORD BR ALY and W. 
| Coast Line R. R. Co. Refer B. CHAUNCEY. 
| toany bank in Charleston. aDallas**t ....... Dallas | COCKRELL, GRAY & 
| ae address, ‘*Mordcai- ao oes = 
ad.’’ Long dist. teleph - : allas Trust Savings 5 
sChesterfield*® |HANNA € HUNLEY. | 4Del Rio**t ...Valverde | BOGGESS & SMITH. 
Chesterfield aEl Paso**t ....El Paso | LOOMIS & KNOLLEN- 
qiColumbia**t Richland | BARRON, McKAY, FRIER- BERG. General practice. 
| SON & MOFFATT, Refer to bank in te Refer to any 
| the Nat. Loan & Exchange | ank in the city. 
| Bank or any other bank . 4Fort Worth**t Tarrant | J.C. TERRELL, Stripling Bldg. 
Columbia. "Refer to Am. and Ft. Worth 
iConway**t .....Horry | H. H. WOODWARD. 
. | M AKER. A f 
D tuley**t .....Pickens | JOS. E. LEACH. || sGalveston**t Galveston | MANN & BAKER. Attys for 
e Mullins**¢,..... Marion | HOYT McMILLAN. sHaskell**¢ ... Haskell | H. G. McCONNELL. 
| Spartanburg**t Sp’nb’g| JAMES C. OTTS. Practice || Higgins**t ..Lipscomb | ADKINS & SEWELL. 
| in state and federal courts. Honey Grove**t Fannin | JAMES M. BALDWIN. 


| Reference: Bank of Com- 





aHouston**t ..... Harris | COLE, WILSON & COLE, 
mneEOS: | | General practice in all State 
—_ | im aes } and “oo — — 
| | ence: Union National Ban 
SOUTH DAKOTA | | col South-Texas Com’! Nat’l 
2 ee | Bank. 
Paith**t ....... Meade | THOMAS R. NELSON. ane | oo. te oe 
\Mitchell**t ....Davison |SPANGLER & HANEY. || yey 1 ae 
Rapid City**t_ Pen'ton | BUELL, GARDNER & DENU || Mexia*er ...Limestone | W. M. a 
ae Brookings | See Brookings. || aMt. Vernon**t Franklin | L. W. DAVIDSON. 
an Falls**t |BAILEY & VOORHEES, || 4Peeos**t ..... Reeves | J. W. PARKER. 
, Minnehaha Attorneys for Sioux Falls || Saltillo¥*t..... Hopkins | See Mt. Vernon 


Nat. Bank, W. U. Tele- 
graph Co., lil. Cen. R. R. Co. | 


aSan Antonio**t Bexar) R. P. INGRUM, Rooms 232- 
American. Surety a and | 233 Moore Bldg. Refer to 
R. G. Dun & Co. ai Frost Nat. Bank. 


iWatertown**t Cod'ton|HANTEN & HANTEN. |) 0 cccccttt: ~ |e. Gee eee 
| Practice in all courts. : ; > 


Central Tr. Co. or any rep- 


| 
White River ..Mellette | C. E. KELL. | | utable business man of this 
iWinner**} ...... Tripp | See White River. | city. 
WOE oasiccosr Mellette | See White River. 


|| aSan Saba* ...San Saba; WALKER & BURLESON. 
mn si Refer to Ward, Murray & Co. 


TENNESSEE | aSweetwater**t .Nolan| A. W. CHRISTIAN. 
|| Texarkana**t ...Bowie| WILLIAM H. ARNOLD. 
aUvalde** ..... Uvalde | G. B. FENLEY. 


aWaco**t....McLennan | HARRY P. JORDAN, Amic- 
able Bldg. Banking, corpora- 
tion law, etc. Collections. 





Bristol**t ....Sullivan| ROBERTS & ROBERTS. 

Refer to First and Dominion 

National Banks. 

WChattanooga**t = = = | COOKE, SWANEY & HOPE. || | Reference: Any Bank in 
Hamilton | Attorneys for the Southern Ry. Waco, Texas 

Co. Refer to First Nat. Bank. || 4Wichita Falls**+Wichita |HUFF, MARTIN & BUL- 
Wackson**t ...Madison | CLAIRE B. NEWMAN. | LIN N. 
(Knorville**t ....Knox| LUCKY & ANDREWS. Re- {| 
fer to Central Tr. and Knick- || 
— “=e. ‘ane t = 5 
an enn. Nat’ a of || 

: Knoxville. UTAH 

‘Memphis**t ...Shelby|CHARLES 8. DASHIELL, 

1109-1114 Central Bank GaSalt Lake City**t | BOOTH, LEE, BADGER, 

Bldg. Refer to any bank Salt Lake| RICH & PARKE. Refer te 

in Memphis. Nat. Bk. of the Republi. 


ERO occiciverd Titus | See Mt. Vernon. 
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VERMONT 


VIRGINIA 


Bristol**t 


aCharlottesville**+ 


Albemarle | 
Lynchburg**t Campbell | 


«Manassas**+ 
Norfolk**t 


Norton**+ 


“ 


aStaunton**t 


aWoodstock **t .Sh’doah | WILLIAMS & BROTHER. 


oe 


Aberdeen* ®t. . 


Auburn**t 

Centralia**t 
aChehalis**t 
aColville**t 
aDayton**+.. 


Hillyard**t 


Kennewick*® . 
Kent**+.. 


Leav enworth**+. ee 


aNorth Yakima**t 


Yakima 
GaOlympia**t .Thurston | 
aProsser**¢...... Bentan | 
Puyallup**t..... i 
Raymond* ®t... . Pacific 
Richland*...... Benton 
aSeattle**t ....... i 


Snohomish**} . Snoho’sh | 


aSouth Bend*®*+. .. 
aSpokane**t .. 


YaMontpelier**t .. Wash. 


. Washington | 


Prince William 
....Norfolk 


aPortsmouth**t Norfolk | 
GYaRichmond**+ Henrico | 


| HILL MONTAGUE. 


.. Augusta 





e -Chehalis 
Arlington**t Snoh’ mish 


ieee 
.Columbia 
aEverett**¢ .Snohomish | 


i . Spokane | 
aKalama**t.....C i 


. Benton 


.Spokane | 





THERIAULT & HUNT. 





ROBERTS & ROBERTS 
Refer to First and Dominion 
National Banks. 

WHITE & LONG. 


KIRKPATRICK & HOW- 
ARD 


References: Peoples | 


and First National Banks. 
H. THORNTON DAVIES. 


O. L. SHACKLEFORD. Refers 
to Nat. Bk. of Commerce. 

JOHN ROBERTS. 

oO. L. SHACKLEFORD 

BLOOMBERG & HUTZLER, 
Virginia Ry. & Power Bidg. 


Corporation, commercial | 


banking and real estate law. 


Attorneys for Central Nat'l || sClarksburg**t Harrison | DAVIS, 


Bank. 


Refers 
to any Richmond bank or 
business house. 


ARMISTEAD C. GORDON. | 


Bank, corporation and real 
estate matters. Collections 


BONER & BONER. 

L. N. JONES. 
CHURCHILL & DAVIS. 
0. T. WEDMARK. 


| A. A. HULL, General Practice. 
| STULL, WENTZ & BAILEY 


ROY R. CAHILL, 

LOUIS A, MERRICK. 

S. L. AMERICUS. 

IMUS & GORE 
MOULTON & HENDERSON 
CHURCHILL & DAVIS. 


EF. H. FOX. 

WILSON, HATFIELD & 
DONNELLY. Commercial 
law. Collection Department. 

| CHARLES D. KING. 

LINN & BOYLE 

FRANK D. DAVIS. 

ROBERT G. CHAMBERS. 


See Kennewick 


BEECHLER & BATCHELOR 


New York Block. Practice 
in all Courts. Depositions 
and Collections 


| BYERS & BYERS. Refer- 


ences: Judges of the State 
Supreme Court. Attorneys 
for San Juan Co. 
Friday Harbor, Wash. 


W. D. LAMBUTH. Pacific 
Block. Refer to any Seattle 
Bank. 


| PRESTON & THORGRIM- 


SON. Lowman Bldg. Refer 
to the Seattle National Bank. 

E. W. KLEIN. 

| BOND & EDDY. 

| MeWILLIAMS & WELLER, 
Hutton Bldg. Refer by per- 


mission to the Old National | 
Bank and the Washington 


Trust Co., of Spokane. Com- 


pilers of the laws for the || 
Rand-MeNally Bankers’ Di- | 


rectory. 


—:! 
Town and County Name 
Ta ine 


Sunnyside**t...Yakima | O. L. BOOSE. 
Toppenish**t .. Yakima | D. H. BONSTED. 


aVancouver**t .. .Clarke | ag ty HALL 4 
DROWLEY. 


eernenne & BOND. Refer 

to any bank in city. 
aWenatchee**t. ..Chelan LUDINGTON & SHINER. 
White Bluffs*...Benton | See Kennewick. 


aWalla Walla**t 
Walla Walla 


WEST VIRGINIA 


| BROWN, JACKSON ¢& 
KNIGHT. James F. Brown, 
Malcolm Jackson, Edward Wi 
Knight, V. L. Black, Joka 
Wehrle, Angus W. McDonali, 
George S. Couch, Jr., 0. P. 
Fitzgerald, Jr. Attorneys for 
Kanawha Valley Bank. 
MOLLOHAN, McCLINTICé 
MATHEWS. General prac- 
tice; bank and corporation 
law. Attorneys for Citizen 
Nat. Bk. and B. & O. R.R 
SWARTZ é 
TEMPLEMAN. 
aHuntington**t ..Cabell| ENSLOW, FITZPATRICK, 
ALDERSON & BAKER. 
General practice. Reference: 
| Huntington National Bank. 
aLewisburg*t Greenbrier |S. N. PACE 
«Morgantown**t | EDGAR B. STEWART. 
Monongalia | 
aParkersburg**t ..Wood | MERRICK & SMITH, Attor 
neys for Central Banking 
: | and Security Co 
aPoint Pleasant**} Ma’n/ J. S. SPENCER 
aWheeling**t ..... Ohio | GEORGE J. ROGERS. Refen 
to National Exchange Bank 
and Peoples Bank. 
SHEPPARD, GOODY- 
KOONTZ & SCHERR. 





¥ aCharleston**t 
Kanawha 





aWilliamson**t ..Mingo | 


WISCONSIN 


aBaraboo**t ...... Sauk BENTLEY, KELLEY ¢ 

Delavan**t...Walworth | EDWARD MORRISSEY. 

sElkhorn**t .Walworth | w. Cc. NORTON 

aJanesville**t ..... Rock | JEFFRIS, MOUAT, OEST- 

REICH & AVERY. 

aLa Crosse**t La Crosse yESSE E. HIGBEE. Refer 
ence: Batavian Nat’! Bank 

Lyons*® ..... Walworth | See Delavan. 

VaMadison**t ....Dane | KELSEY & CADY. 


‘ |OLIN, BUTLER & CUR 
|} KEET 
| BLOODGOOD, KEMPER ¢& 
|} BLOODGOOD, Mitchell 
| Bldg. References: Mil 
| waukee: Any bank or Trust 
| 


aMilwaukee**t 
Milwaukee 


Company. New York: Met 
ropolitan Life Ins. Co 
Chicago: Harris Tr. & Sav. 
Bank. Philadelphia: Simp 
son & Brown. Boston: 
Choate, Hall & Stewart; 
Massachusetts Bonding 4 
Insurance Co. — Cincinnati: 
Frieburg & Workum._ Balt 
more: United States Fidelity 
& Guaranty Co. _ St. Louis: 
Samuel Cupples Woodenwatt , 
Co. Cleveland: M. A. Hann § 
& Sons. Detroit: George H. 
Russell, Pres. State, Saving 
Bank. Pittsburg: Pittsbu 
Plate Glass Co. 
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Town and County Name Town and County Name 
| 
. 
Moilwaukee**t MARSHUTZ & HOFFMAN || ONTARIO 
. Milwaukee | 1115-20 Wells Bldg. Corpo || oo eee 
continued ration and Bank Counsel || Napanee**t ...Lennox| W. G. WILSON. 
Attorneys for First Nat. Bk. || Ottawa**t ....Ottawa| SMITH & DUNLEVIE. 
ree ** |GEORGE E, MORTON, 80¢4- | Toronto**t ...Toronto| BLAKE, LASH, ANGLIN & 
806 Majeatic Bldg. Refers to || CASSELS. _ Solicitors for 
First Nat’! Bank, Merchants || the Canadian Bank of 
& Manufacturers Bank and || Commerce. 
First Sav «&Tr 20 | YT secGe wattemetee - RYCKMAN & MACKENZIE. 
Bee cacaeleth ” QUARLES, SPENCE i} Solicitors for the Molsons 
QUARLES, Sentinel Build- || Bank. 
=. Aeeneve for — | — 
| chants & Manufacturers Bk., || 
| Standard Oil Co., Pabst || PRINCE EDWARD ISLAND | 


Brewing Co., Wisconsin Trust 
| Co., Swift & Co., 


tional Biscuit Co., Robert 
|  Co., ete 

sOshkosh**t Winnebago | WILLIAMS & WILLIAMS 
Plymouth**t Sheb’gan|M.C. MEAD. : 
aRacine**t Racine | GITTINGS & JANECKY. 
Stevens Point**t Po’ge | FISHER,HANNA & CASHIN 
Troy Center**t Wal’th | See Whitewater. 

Waiworth**t Walworth | See Delavan. 

aWaukesha**t Waukesha | 
Williams Bay**t Wal’th | 





VERNON H. TICHENOR. 
See Delavan 


WYOMING 














WM.C.KINKEAD. General 
law practice. Rewiser of the 
laws for the Rand-McNally 


Bankers’ Directory 
KLINE & NATWICK. 


GaCheyenne**t Laramie | 


saWheatland**t ...Platte 





ALBERTA 
Calgary**t ....Calgary| LOUGHEED, | BENNETT, 
a a McLAWS & COMPANY. 
ceeeeseee eens SHORT, ROSS & SELWOOD. 
Cardston*® ....Alberta’ ©. —. CAMERON. 


Edmonton**¢ Edmont’n 


BRITISH COLUMBIA | 


Vancouver**t 
City of Vancouver 


Solicitors, Notary. Also of 
the Bar of Manitoba, Sask- 
atchewan, Alberta. Ref- 
erence: Merch. Bk. of Can., 
Union Bk. of Can., and Bank 
of Vancouver. 


Co., Employers Liability Co., | 
Internatl. Steam Pump Co.., | 
| J. I. Case Plow Works, Na- | 


HYNDMAN & HYNDMAN., 


MATHESON & CARTER, || 
Old Safe Block. Barristers, || 


{Wietoria**t ..Victoria| BARNARD, ROBERTSON, | 
HEISTERMAN & TAIT. 
Barristers, Solicitors, etc. 
MANITOBA 





{Winnipeg**t Winnipeg | RICHARDS, SWEATMAN, | 
| KEMP & FILLMORE, Sol- | 


icitors for the Royal Bank 
| of Canada. 


NEW BRUNSWICK 





St. John**t ..St. John | BARNHILL, EWING & SAN- 
FORD 


| 
—— 





NOVA SCOTIA — 


THalifaxte+ |. Halifax | ALFRED WHITMAN B. A., 


L.L. B. Refers to Royal 
Bk. of Canada. 


Swift National || 
| Packing Co., Aetna Insurance | 


A. Johnston Co., Bucyrus || 


{Charlottetown**} Pr'ce | 


McLEOD & BENTLEY. 
— A. _ ee — - — 
QUEBEC 





FLEET, FALCONER, 
PHELAN & BOVEY. At- 
torneys for the Bank of Mon- 
treal and the Standard Life 
Assurance Co. 
KAVANAGH, LAJOIE & 
| LACOSTE. Provincial Bk. 
Building. Collection de- 
artment. Solicitors for the 
rovincial Bk. of Canada, 
Security Life Ins. Co. of 
Canada, etc 
| McGIBBON, CASGRAIN 
| MITCHELL & CASGRAIN. 
| CASGRAIN, MITCHELL, 
| MecDOUGALL & CREEL- 
MAN, Royal Trust Bldg. 
Solicitors for the Pullman 
Co., Reference: Canadian 
| Consolidated Rubber Co., 
Ltd. Ames Holden Me- 
Creadv, Ltd. 
PELLETIER, BAILLAR- 
GEON & ALLEYN, Barris 
ters. Attorneys for La 
Banque Nationale and the 
‘Quebec Ry. Light, Heat & 
Power Co 


Montreal**t Hochelaga | 


TQuebec**t ....Quebec | 


__ SASKATCHEWAN | 


Battleford**+...... Sask. | W. LAURIE 
q Regina**t | ALLAN, GORDON, BRYANT 
Assiniboia West| & GORDON. General 
| Practice. 





MEXICO | 
F.| WILSON & BAZ, Mutual Life 
| Building. General practi- 
tioners. Especial attention 
is given to corporation mat- 
ters and American invest- 
mentsin Mexico. Attorneys 
for Mexico City Banking 
Company, 8. 


Mexico City..... D. 


| 
| 
| 
| 
| 
| 


FOREIGN 





FRANCE | 


eee Dept. Seine| DONALD HARPER, WAL- 
TER V. R. BERRY, and 
| BENJAMIN H. CONNER, 
| Attorneys-at-Law, 32 Ave- 
|} nue de L’Opera. Members 
| of the New York Bar and 
| United States Supreme Court. 
References: American Em- 
bassy, 18 Avenue Kleber, 
| 
| 
| 





Paris; Morgan, Harjes & 

Company, 31 Boulvd. Hause- 

mann, Paris; Munroe & 

Company, 7 rue Scribe, Paris; 

O’Brien, Boardman & Platt, 

— Street, New York 
ity. 
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